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Because of its indication of diminution of danger 
of a slump in January and February, General Motors’ 
report on retail sales, showing an unexpectedly high 
figure, is easily the outstanding development. 
tainties are mostly of political origin (the silver fiasco, 


law suits over constitutionality, &c.). 


Uncer- 











T= week’s statistics seem to 
have brought at least a tenta- 
tive answer to a question 
which has been bothering 
many people, namely, to what ex- 
tent, if any, the current high rate of 
production in the automobile indus- 
try represents merely borrowing 
from the future, with the danger of 
a substantial slump in January and 
February. A complete answer to 
this question would, of course, de- 
pend on the answers to two subordi- 
nate questions: (1) Is the present 
spurt in production independent of 
the trend of retail buying, so that 
even if there is no borrowing from 
the future on the part of retail buy- 
ers, there is danger of a slump in 
production even if retail sales con- 
tinue to hold up well, perhaps in ac- 
cordance with the usual seasonal 
pattern? (2) If production is being 
increased in response to increased 
demand, are people buying cars now 
instead of next year, so that there 
is danger of a slump in both produc- 
tion and retail sales? 
This week’s statistics afford only 
a partial answer to only one of these 
questions. There is no way of de- 
termining from the statistical rec- 
ords the extent to which retail buy- 
ers may be anticipating needs that 
under the old order would usually 
be filled in the Spring. To the first 
question, however, the figures on 
General Motors November sales, 
which have become available this 
week, afford an answer which, 
though not entirely conclusive be- 
cause the figures are for only one 
company, is probably more satisfac- 
tory than any one anticipated. Com- 


parisons are difficult, because of the 
change in seasonal factors, but the 
showing is satisfactory no matter 
how it is figured. The fairest com- 
parison, under the circumstances, 
probably is to line up the months 
according to the dates of the New 
York Automobile Show, thus com- 
paring the figures for November this 
year with those for January, 1935, 


and so on. Such a comparison is 
give in Table I. 
TABLE I. GENERAL MOTORS 


SALES TO CONSUMERS 


Sep., 1935... 66,547 | Nov., 1934 62,752 
Oct., 1935... 68,566 | Dec., 1934 41,530 
Nov., 1935. ..136,859 | Jan., 1935 54,105 


New-car registrations for all 
makes for November are available 
for only three States. A _ similar 
comparison using this small sample 
does not give such satisfactory re- 
sults as the figures on General Mo- 
tors sales for all States, but consid- 
ering the lag between actual sales 
and registrations the showing is by 
no means unfavorable, as is evident 
from Table II. 

TABLE II. NEW-CAR REGISTRA- 


TIONS IN THREE STATES 


(Delaware, North Carolina and North 
Dakota) 
Sep., 1935..... 5,469 | Nov., 1934.... .3,664 


Oct., 1935..... 6,150 | Dec., 1934 3,172 
Nov., 1935..... 5,924 | Jan., 1935 4,754 
The automobile industry itself, 


which evidently has been consider- 
ably worried over the danger of a 
January-February slump, is becom- 
ing more confident that nothing seri- 
ous will happen, according to The 
Iron Age. 
schedules * * * for January,” the 
magazine states, “indicate no reces- 
sion from the high level being main- 
tained this month, and February 
plans are (Continued on Next Page; 
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Profits in 1936 


One of the three major in- 
dustries which, during the 
coming year, should be 
beneficiaries of the forces 
now working, is analyzed in 
the December 14th issue of 
“BUSINESS TODAY,” a 
weekly service analyzing 
economic, financial, com- 
modity and _ investment 
trends. 

A complimentary copy of 
the December 14th. issue, 
which also contains au- 
thoritative comment on fi- 
nancial conditions and mar- 
kets will be sent upon re- 
quest. 
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just as ambitious as those for January.” 
Outside the industry, the most immediate 
effect of this change of attitude has been 
in the steel industry, where production 
and buying have been well maintained 
in spite of the recent abandonment of 
plans to advance prices. Steel scrap 
prices have recorded a further advance. 
All this does not, of course, preclude the 
possibility that from now until the end 
of the year the usual seasonal influences 
will finally assert themselves and bring 
about some curtailment in steel ingot 
production and car loadings. It is fair 
enough to ascribe the current week’s 
decline of one point in the rate of oper- 
ations to that cause. 

Among the most encouraging signs of 
the times is the recent rise in carload- 
ings. In November, loadings of miscel- 
laneous freight, seasonally adjusted, 
reached the highest level since August, 
1931, although several important items 
of industrial production, including steel 
ingots, cotton and Portland cement have 
yet to surpass the peak of the Summer 
of 1933. In 1933 there were many indi- 
cations of temporary overproduction, but 
one of the most important, the failure 
of miscellaneous loadings to rise relative 
to industrial production, was generally 
discounted because, it was felt, the rail- 
roads might have permanently lost this 
business to the truck carriers. The re- 
cent course of miscellaneous loadings, 
however, suggests not only that the cur- 
rent increase in industrial production is 
on a sound basis but also that the rail- 
roads are still in a position to benefit 
from any increase in general business 
activity. With respect to the second 
most important class of freight from the 
standpoint of the number of cars loaded, 
l. c. l. merchandise, the roads have ap- 
parently not yet begun to benefit. Load- 
ings in that class are still practically at 
the lowest level of the entire depression. 
It has been suggested, however, that dur- 
ing the depression cars have been loaded 
at far less than their capacity, so that 
there may have been an increase in the 
tonnage of 1. c. |. freight without the 
fact showing up in the carloadings fig- 
ures. 

Retail trade has displayed a surpris- 
ingly burst of strength and in Novem- 
ber, in spite of the fact that the recov- 
ery apparently did not get under way 
until well along in the month, the Fed- 
eral Reserve Board’s index of depart- 
ment store sales rose to 80, which was 
about half way between the October and 
September levels. If the volume of 
Christmas trade is as satisfactory as 
generally predicted, the various retail 
trade indices will undoubtedly show a 
further advance. At the present price 
level, however, retail trade is probably 
close to the ceiling; any further recov- 
ery in general business activity will prob- 
ably be reflected more in durable and 
producers’ goods than in consumers’ 
goods. 

Another favorable aspect of the cur- 
rent business improvement is that it is 
being accompanied by heavier factory 
employment and payrolls. Factory em- 
ployment in November, seasonally ad- 
justed, was probably the largest since 
some time in 1930. The situation with 
respect to the earnings of factory em- 
ployes, moreover, shows considerable im- 
provement: over that of last Spring. At 
that time, although payroll totals were 
at a new high record for the recovery 
up to that point, the cost of living had 
advaneed so rapidly that real wages 
were lower than in the Spring of 1934. 
On account of what in the long run will 
probably prove to be a mistaken agri- 
cultural policy, the cost of living has 
risen steadily since last June; but fac- 

‘ tory payrolis have risen even more rap- 


idly so that there has been a substantial 
gain in real wages. 

The most immediate threats to stabil- 
ity are the question as to the constitu- 
tionality of the AAA and the silver 


administration launched its program. Mr. 
Morgenthau said that the Treasury had 
purchased silver in world markets every 
day this week, despite the apparent fail- 
ure to support the London market on 
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fiasco. Uncertainty over the processing 
taxes is holding back the cotton textile 
industry, activity in which would prob- 
ably otherwise be well above normal in- 
stead of slightly below. This week’s 
developments in the silver market have 
constituted a pointed reminder of the 
dangers inherent in the administration’s 
silver-buying program. It may be, as 
suggested by some writers, that further 
and more serious unsettlement of the 
kind witnessed in the last few days 
would have no great effect on the prices 
of other commodities or on domestic 
business activity. But neither the ac- 
tual effects this week nor an examina- 
tion of the bases for the current busi- 
ness expansion afford much assurance 
on that point. The comparatively small 
decline in silver did, in fact, have an ad- 
verse effect on other commodity prices 
this week. What the effect of a really 
severe decline would be can only be 
imagined, though a further collapse in 
silver seems inevitable unless some plan 
for an orderly retreat from the present 
program can be put into effect. Even 
that would be difficult enough, but the 
sooner it is done the better, no matter 
what the immediate consequences. 

To bring up to Thursday night the 
summary of recent moves in the silver 
game given by Colonel Barbour on page 
812, it should be noted that Secretary 
Morgenthau has announced that the 
Treasury had acquired 761,774,000 ounces 
of silver since December, 1933, when the 


Tuesday. He also said: “I am continu- 
ing to carry out the mandate of the Sil- 
ver Purchase Act.” 

D. W. ELLSWORTH. 





Revised Bank Statements 

With the statement of Nov. 6, 1935, 
the board of governors of the Federal 
Reserve System resumed publication of 
the condition of reporting member 
banks in 101 leading cities. Prior to 
the banking holiday this series of fig- 
ures was discontinued and later re- 
placed, for obvious reasons, by the state- 
ment for member banks in only 91 
cities. In the meantime, the Federal 
Reserve Board had been receiving re- 
ports from those reporting banks in the 
11 cities dropped from the compilation 
just as soon as they were reopened. 

Although an unbroken series of week- 
ly reporting member bank figures now 
exists, so many revisions in the methods 
of computing individual items were 
made beginning with Sept. 5, 1934, that 
the series is hardly comparable prior to 
that date. Perhaps the most important 
revision was that made in the demand 
deposits item. Formerly, demand de- 
posits represented merely deposits sub- 
ject to legal reserve requirements. Gov- 
ernment deposits were excluded as well 
as “due from banks,’”’ which was de- 
ducted from “due to banks.” The Bank- 
ing Act of 1935, however, requires that 
reserves be kept against government de- 
posits and that amounts due from banks 
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be deducted from gross demand deposits 
rather than from due to banks. The 
effect of these provisions is to distort 
the actual situation concerning demand 
deposits by causing a rise in demand 
deposits in New York City and other fin- 
ancial centres, where relatively large 
amounts of government and country 
bank funds are concentrated. For this 
very reason, a corresponding shrink- 
age of reported country bank deposits 
below actual customers’ balances re- 
sulted. Therefore, demand deposit fig- 
ures issued between Aug. 23, 1935 (when 
the Banking Act went into effect), and 
Oct. 23, 1935, are not comparable with 
those issued before and after that period. 

In order to avoid this distortion of 
demand deposits the Reserve Board 
now reports a new item designated “de- 
mand deposits—adjusted.” This figure 
definitely excludes government and in- 
terbank deposits and is computed by 
adding to all other demand deposits 
cash items outstanding and subtracting 
from the sum all cash items on hand 
and in the process of collection. 

Inasmuch as these collection items (or 
float) and interbank balances involve 
a double counting of deposits, by exclud- 
ing them the new “adjusted demand de- 
posits” figure presents a closer picture 
of “business” deposits. The new figures 
were first published in the weekly re- 
porting member bank statement for Oct. 
30 and Nov. 6, 1935, but have been pub- 
lished back to Sept. 5, 1934, in Federal 
Reserve Bulletin for November of this 
year. It is impossible to reconstruct the 
old net demand deposits computation be- 
cause the cash items are not reported 
each week. A roughly comparable figure 
may be obtained, however, by adding to 
demand deposits adjusted total interbank 
deposits less due from banks. 

Time deposits formerly included time 
balances of other banks (at most, small 
in amount) which are now included in in- 
terbank deposits. 

The loans and investments classifica- 
tion is similar to that published during 
the past year, and only slightly more de- 
tailed. Loans on securities to others ex- 
clude those to banks. In the past loans 
to banks were divided between other 
loans and loans on securities to others. 
The other slight change in this category 
finds holdings of reporting banks’ own 
acceptances placed among other loans 
where they really belong. 
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Financial Markets: Prices Slightly Lower at 
Close of Irregular Week 


TOCK prices have moved in a series 
of short fluctuations during the 
past week with little evidence of 
definite trend in the general list. If 

anything, the net result of the week has 
been a moderate loss. Movements of in- 
dividual issues have been irregular in 
character with some stocks gaining 
ground slightly and others losing. 

The week under review began last 
Friday morning with a moderate ad- 
vance. This failed to gather any mo- 
mentum, however, and a mildly reaction- 
ary tendency soon developed. On Sat- 
urday this gave way to another short 

lly. With Monday morning a less op- 
timistic tone made itself apparent and 
prices continued downward with minor 
interruptions until Wednesday morning. 
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High. Low. Last 
D> Ghrseredccead 108.7 107.0 107.2 
 “Mestescsenwed 108.4 107.2 108.2 
a SSS 108.9 107.1 108.2 
nt adeenanad 107.7 105.6 1€6.0 
 } aaa 107.4 105.7 106.0 
Pe i asaccconaad 107.3 105.1 105.5 


For the list of stocks and their weights 
see THE ANNALIST of Oct. 4, 1935, page 458. 


On Wednesday there was another minor 
rally followed on Thursday by another 
decline. Volume of trading has been of 
usual proportions. 

The chief gains of the week have been 
in Chrysler, Montgomery Ward, Safeway 
Stores, Penney, Loew’s, Louisville & 
Nashville, Western Union and Columbian 
Carbon. Mack Trucks, General Motors, 
Bethlehem Steel, Westinghouse Electric, 
Sears Roebuck, Woolworth, General 
Foods, the copper, tire and railroad 
stocks have held in an approximately 
horizontal range. There have been sub- 
stantial declines, however, in American 
Can, Union Carbide, General Electric, the 
tobaccos, Continental Can, Allied Chemi- 
cal, Air Reduction, Eastman Kodak and 
American Sugar. The silver stocks have 
turned weak as a result of the decline in 
the metal. 

Business and financial news has been 
mixed in character. There have been fur- 
ther gains in a number of business in- 
dexes, but others have shown a tendency 
toward recession. The apparent with- 
drawal of government support from the 
silver market and the resulting decline 
in price has, of course, tended to unsettle 
financial sentiment to some extent. The 
incident illustrates the hazards that are 
connected with government control of 
prices and the extraordinary hazards 
that are introduced into business opera- 
tions when the situation is dominated by 
influences of this type. 

Investors and business men are at- 
tempting to appraise the possibilities of 
the approaching session of Congress. 
For political purposes it would seem that 
a very short session is highly desirable. 
The conflict between different political 
and economic groups has been increased, 
however, by the events of the past year, 
and it is not improbable that there will 
be difficulty in preventing the session 
from running on until late Spring. If the 
experience of the past two years is any 
reliable indication, the legislation that 
is discussed and passed by Congress is 


unlikely to improve business and finan- 
cial sentiment. 

There is, too, the probability that a 
soldiers’ bonus bill will be passed. This 
may result in some stimulation of the 
financial markets. Fears of inflation are 
likely to be revived. Even if the payment 
is made in bonds, purchasing power will 
be stimulated temporarily with some ef- 
fect upon earnings and stock prices. 

The development of the political situa- 





idly. A number of important questions 
will be raised in Congress, and what is 
done there will undoubtedly have an im- 
portant effect upon the trend of public 
sentiment. Shortly after the time Con- 
gress is expected to adjourn, the conven- 
tions for the nomination of Presidential 
candidates will meet. The Republican 
nomination will undoubtedly have an im- 
portant effect upon the outcome of the 
election, so that the Republican conven- 
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LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT WEEK - 
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tion during 1936 will undoubtedly prove 
an important influence in determining 
the course of security prices during that 
year. If government expenditures are to 
be increased in an effort to stimulate 
business before election, this will be an 
important consideration in the general 
outlook. It will greatly affect the rela- 
tive prospects of different groups of 
companies. If, on the other hand, a ges- 
ture is to be made in the direction of 
balancing the budget and expenses are 
curtailed, that might easily produce a 
temporary unfavorable effect upon the 
earnings of certain types of enterprises. 
In the long run, however, there can be 
little question that such a policy would 
work to the benefit of business in gen- 
eral and the security markets. 

With the opening of Congress, busi- 
ness and the security markets will enter 
a period in which important political 
events will follow each other fairly rap- 


tion is likely to prove a major business 
and financial market event. After that 
the political campaign will soon be run- 
ning at its highest speed and from then 
on until the election the outlook is likely 
to be dominated by political develop- 
ments. In the final weeks of 1936 both 
business and the financial markets are 
likely to be discounting the probable re- 
sult of the November election and the 
legislation that is likely to be passed by 
the new Congress in 1937. On the whole 
it seems likely to be a disturbing, if not 
definitely unpleasant, year for the busi- 
ness man and investor. 

The stock market outlook for the next 
two months appears to be dominated by 
conflicting influences. Earnings for the 
fourth quarter are in most cases likely 
to be very satisfactory. Earnings for 
the full year 1935 will probably, with the 
majority of companies, prove the best 
since 1930. On this basis one might 


reasonably expect a further advance in 
the general level of common stock prices 
between now and the time the earnings 
statements appear. In addition to this 
the possibility that the market may dis- 
count the passage of the soldiers’ bonus 
bill, with some temporary stimulating 
effect upon business, must be taken into 
account. On the other hand, there are 
a number of unfavorable factors. There 
is some possibility ot a moderate reces- 
sion in motor activity, and perhaps in 
steel ouput, during the early months of 
1936. It is entirely possible that legisla- 
tion may be proposed in Congress which 
will be judged unfavorable to business 
and will cause a reaction in the financial 
markets. At the present time many 
stocks are selling at prices which appar- 
ently discount further substantial gen- 
eral business improvement. When gen- 
eral business activity begins to recede 
some revision in the market’s estimate 
of future earning power may result. If 
the stock market outlook for the next 
two months is not definitely unfavorable, 
therefore, it would seem at least that it 
is likely to be a more two-sided affair 
than has been the case during the past 
six months. A. MCB. 
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Dec. High. Low. Last Dec. High. Low. Last 
5.. 52.1 51.0 51.4 5.. 29.0 28.5 28.7 
6 52.1 51.0 61.3 6.. 29.5 28.6 28.9 
7.. 52.1 651.3 51.9 7.. 29.4 29.0 29.2 
9 52.4 51.3 51.9 9.. 29.5 29.0 29.3 
10.. 52.0 50.6 651.0 10.. 29.5 28.8 29.2 
11 =. 9 = 7 61.3 11.. 20.4 28.9 29.1 
*8 Industrial Stock«- 
Dec. High. Low. Last. Pgs ge omy eo 
5..171.1 168.5 169.4 5.. 45.4 44.7 44.9 
6..171.1 168.5 169.1 6.. 45.9 449 45.5 
7..171.1 169.1 170.5 7.. 45.8 45.5 45.7 
9..171.9 169.1 170.8 9.. 45.8 45.2 45.4 
10..171.1 167.4 168.5 10.. 45.9 5.0 45.1 
11..170.8 168.0 169.4 | 11.. 45.5 44.8 45.4 
3 Steel Stocks 2 Electrical Equip- 
Dec. High. Low. Last. ment Stocks 
5.. 33.1 32.5 32.5 | Dec. High. Low. Last. 
6.. 32.8 323 324] 5.. 53.5 53.8 
9 33 2 32.6 32.7 | 7.. 53.9 53.5 53.7 
10.. 32.6 31.9 32.0 9.. 53.6 52.5 53.3 
11 32.6 31.8 32.2 10.. 53.2 51.7 51.9 
be : 11.. 53.1 51.6 52.6 
5 Motor Stocks 3 Merchandise 
Dec. High. Low. Last. Dec. High. Low. Last 
5.. 8.9 9.9 979 | 5. 460 45.3 45.7 
§.. 98.7 96.2 965 | 67° 46.3 455 45.6 
9.. 99.8 99.1 993) 9°° 467 45.9 46.5 
10 99.9 96.7 98.5 10 47.2 46.2 46.5 
11..101.1 98.3 100.2 | 47°° 46:9 461 46.2 
3 Rubber Stocks {| 5 Miscellaneous 
Dec. High. Low. Last. Dec. High. : 
5.. 24.1 23.2 23.2 70°8 44 0% 
6.. 23.6 22.7 23.0 6.. 70.8 70.0 70.3 
7.83 2 me 7.. 70.8 70.3 70.5 
9.. 24.1 23.0 23.3 9.. 70.4 69.5 69.8 
10.. 23.7 22.5 22.9 | 10.. 69.9 68.6 68.8 
11.. 23.4 22.6 22.6 | 11.. 68.5 68.6 69.1 
3 Copper Stocks 5 Railroad Stocks 
Dec. High. Low. Last. Dec. High. Low. Last 
5.. 50.0 49.0 495! 5.. 433 42.7 429 
6.. 50.1 49.0 49.0 6.. 43.1 424 426 
7.. 50.3 49.3 50.3 7.. 43.0 426 42.8 
9.. 51.4 50.0 50.9 9.. 43.5 428 43.2 
10.. 50.0 48.0 48.4 10.. 43.1 423 42.4 
11.. 49.4 48.0 486 / 11.. 42.7 421 423 
9 Oil Stocks 5 Utility Stocks 
Dec. High. Low. Last. Dec. High. Low. Last. 
5.. 74.4 73.2 73.6 5.. 25.8 249 25.1 
6.. 75.4 73.5 74.4 6.. 25.7 249 25.2 
7.. 75.2 74.5 74.9 7.. 26.1 25.2 26.0 
. 75.3 74.2 74.7 9.. 26.2 25.3 25.4 
10.. 754 738 74.3 10.. 25.4 246 247 
11.. 74.9 73.7 74.5 1 11.. 23 23 945 
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America’s “Silver Policy”: What It Has Done to Date 
And What It Is Costing 


By PERCY E. BARBOUR 


HE silver market in London col- 
lapsed Dec. 10 and for the first 
time in history London bullion 
brokers locked themselves in the 
Exchange and were unable to set a 
price for the metal in the absence of 
offers from the United States Govern- 
ment. 

The day before (Dec. 9) the London 
brokers could not quote a price until 
4:45 P. M., when the United States came 
into the market and bought all the spot 
offerings, about 3,000,000 ounces. The 
New York price was lowered to 64% 
cents from 65% cents, where it had re- 
mained unchanged for fifteen consecutive 
weeks. A rumor circulated in London 
(whether it originated there or in the 
Far East is not known) that the United 
States was going to change its silver 
policy. The next day (Dec. 10) the 
United States did not enter the market 
and a panic resulted. Dealings were 


failed, and was, moreover, incompatible 
with really large-scale purchases. An 
alternative means, if Mr. Roosevelt does 
really seek this hazy goal, would be to 
concentrate upon large-scale buying at 
comparatively low prices. For the pos- 
session of vast stocks both of silver and 
gold would give bargaining power when 
stabilization is generally discussed. 
Thus, it is conceivable that this week’s 
fiasco has been deliberately engineered 
as a convenient bridge from one type of 
policy to another. This theory, at all 
events, would explain the facts while giv- 
ing Mr. Roosevelt credit for a policy 
which is intelligible if not also intelligent. 


Holding the Bag 


The Senator’s remark that the Treas- 
ury would have to go back into the sil- 
ver market to protect the value of the 


plete and authentic figures on govern- 
ment purchases of silver. For the ten 
months ended May 31, 1935, he stated 
that the Treasury had acquired at home 
and abroad 421,497,000 ounces of silver. 


Cost of Helping the Silver Bloc 


During this period foreign speculators 
had compelled the United States to ad- 
vance its price to 77.57 cents. The aver- 
age market price in New York during 
these ten months was almost exactly 57 
cents. When the government announced 
its silver buying program the price of 
silver was around. 43 cents, to which 
price it had advanced from an average 
of 28.7 cents in 1931 and 27.892 cents in 
1932, largely in anticipation of the suc- 


We have not stopped buying at.all. We 
have bought on other days in proportion. 
The price that day was 65% cents. 
The difference between 65% cents and 
29 cents is 36% cents; on 25,000,000 
ounces this is $9,371,250. A very pretty 
gift to the foreigners for just one day. 
And the Secretary continued, “We have 
not stopped buying at all, we have 
bought on other days in proportion.” 

On Sept. 4, 1935, Secretary of the 
Treasury Morgenthau announced that the 
government had now purchased a total 
of 500,000,000 ounces. This adds some 
$24,000,000 to $28,000,000 more to the 
total of over 122 million wasted up to 
the end of May, 1935. 

How Much More? 

This is not all. There still remains to 
be acquired by the Treasury 1,300,000,- 
000 ounces more of silver metal. The 
Treasury is committed to advancing the 
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suspended, for the first time since 1914, 
immediately after the opening in Lon- 
don, when 20,000,000 ounces of silver 
was offered, without a single buying 
order. Spot silver in Montreal was quot- 
ed at 59.8 cents; it was unquoted in New 
York. From the high of 81 cents in 
April, this is a drop of over 21 cents, the 
largest decline in more than five years. 

The Treasury refused comment, but 
members of the silver bloc in the Sen- 
ate, who probably know less about sil- 
ver than any other similar group in the 
world, thought the explanation lay in 
the Chinese situation. 


Senator Thomas’s Explanation 


Senator Thomas of Oklahoma, spokes- 
man for the silver group, explained it 
this way: 

It is obvious what has happened. Great 
Britain has been trying to tie the cur- 
rencies of the world to the pound ster- 
ling and has succeeded to a very large 
extent. Recently the British sent Sir 
Leith-Ross to China. He persuaded the 
Chinese to go off the silver standard. 
Then acting on his advice, the Chinese 
started dumping silver on the London 
market at the high price paid by the 
United States Treasury to get gold as 
backing for their new money. 

When the Treasury saw the fine hand 
of the British! behind the increased vol- 
ume of offerings and realized what was 
happening, it stopped buying. The re- 
sult was yesterday's break. 


Thomas said he believed the Treasury 
would go back into the silver market 
shortly to protect the value of the 700,- 
000,000 ounces it has bought at an aver- 
age price of 60 cents an ounce. Recently 
it has been paying 65% cents. 

The London Financial News, however, 
has a different viewpoint. It says: 

But the price-raising policy has 





'Thank we can always blame the 
British! If fT they did not exist we should 
have to invent them. 


700,000,000 ounces it has bought at an 
average of 60 cents shows perfectly the 
utterly fallacious silver policy of the 
government. It shoved the world price 
up on itself, demonetized silver almost 
all over the world and now finds itself 
holding the bag and must support the 
market to maintain its bookkeeping in- 
vestment account in a pariah metal. 

Concomitantly with the London col- 
lapse, silver shares and other associated 
metal shares on the New York Stock Ex- 
change broke wide open, falling from 2 
to 9 points. Political circles in Wash- 
ington have little sympathy for specula- 
tors but are especially vocal in denounc- 
ing Wall Street manipulative moves that 
cost the public money. This is the 
raison d’étre of the SEC. The public 
owns these silver shares and bears this 
loss. If Secretary Morgenthau were not 
of the New Deal family, the SEC could 
not possibly overlook his manipulation 
of the world silver market. 

All of the most impassioned arguments 
of the silver bloc have been upset by the 
course of events which this policy has 
precipitated. Instead of our silver policy 
aiding China, it wrecked her equilibrium. 
Instead of increasing silver coinage 
throughout the world, it drove China 
off the silver standard; it compelled 
Mexico, the largest  silver-producing 
country, to withdraw silver coinage be- 
cause the melting value of the coin ex- 
ceeded the face value; it compelled Peru, 
a great producer of silver, to prohibit 
exportation of silver bars and coins; it 
compelled Italy to withdraw silver from 
circulation; it compelled the Hongkong 
government, on account of fluctuations 
in the Hongkong dollar, to nationalize 
silver and to adopt a managed currency. 

Early in June, under Senatorial pres- 
sure, Secretary of the Treasury Mor- 
genthau revealed for the first time com- 


cess of the silver bloc in doing something 
for silver. It has been shown? that be- 
cause so much silver is produced as a 
by-product from mining the base metals 
and because of the excessive capacity of 
foreign silver producers and because of 
the depression, the economic value of 
silver was and is about 25 cents per 
ounce. 

Not to be too meticulous, because the 
showing is going to be terrible enough 
even if we are charitable, the govern- 
ment spent the difference between 57 
cents and 28 cents, or 29 cents per ounce 
on 421,497,000 ounces, or $122,234,130 in 
ten months to do something for the sil- 
ver bloc. 

Secretary Morgenthau said that the 
newly mined domestic silver purchased 
during these ten months amounted to 
25,657,000 ounces. At 29 cents per ounce 
this would mean $7,440,530 presented to 
domestic silver miners, leaving $114,793,- 
600 which was presented to foreign min- 
ers and foreign speculators and some 
Washington speculators. On the basis of 
this comparison it would seem that our 
domestic miners were getting a sort of 
Raw Deal at that. But the general pub- 
lic foots the bill of both to the amount 
of $122,234,130 for the ten months. 


The Treasury to the Rescue 


On Aug. 14 the price of silver slumped 
15 cents owing to heavy offerings in 
London by Chinese and Indian specula- 
tors. The United States Treasury to the 
rescue! At a hastily summoned press 
conference Secretary Morgenthau an- 
nounced: 

We bought more silver today than the 


total annual domestic production in 1934, 
which is estimated at 25,500,000 ounces. 


*The Bull Market in Silver and the Un- 
palatable Facts About Its Economic Value, 
7 uae E. Barbour. THE ANNALIST, May 


price to $1.29 per ounce. Inasmuch as 
there is not that much silver visible in 
the world markets, it is obvious that if 
the Treasury aggressively pursues its 
silver buying campaign, as the silver 
bloc is so vociferously demanding that it 
shall do, where will the price go? 
Heaven only knows. I will not even 


guess. But assume that only the $1.29 


price is reached and the 1,300,000,000 
ounces is bought. The difference be- 
tween the economic price of silver and 
$1.29 is over $1 per ounce. Therefore 
this will cost the government at least 
$1,300,000,000. It might cost the people a 
great deal more. 

If any one should take me to task for 
not computing this by taking the future 
price as the average between the present 
price of about 64 cents and $1.29, I shall 
ask him if he knows the future limit is 
to be $1.29—or $1.67 or $2.67. The 
Treasury not only can put it to some 
such fantastic figure by aggressive buy- 
ing but it cannot prevent its going to 
some such figure if it tries to buy hur- 
riedly the 1,300,000,000 ounces it stands 
committed to buy. 


An Economist’s View 
Dr. Benjamin M. Anderson Jr. of the 
Chase National Bank, in answer to a 
question, recently said :3 


Well, there would be no question, I 
suppose, but that a government as pow- 
erful as ours, with the financial re- 
sources of ours, can go a long way in 
holding the price of silver; if it is willing 
to buy, buy, without limit. The annual 
world production of silver is not very 
much, after all, for a government with a 
budget of four or five billion dollars, 
you know. If they want to do it, they 





*Some Underlying Forces in the Economic 
Situation, Dr. Benjamin’ M. Anderson Jr., 
Mining and ee Society of Amer- 
ica, Bulletin 234, May, 1935. 
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can keep on buying for a long time. God 
knows why they want to do it. 

The idea that silver is in reserve is just 
fantastic. Silver is a reserve in China, 
or was a reserve. I do not know that you 
would call China a silver standard coun- 
try any more when they have export 
taxes on silver and so forth. But for a 
government or a bank the liabilities of 
which are reckoned in silver, which re- 
deems its notes in silver and so on, sil- 
ver is a true reserve. For a gold stan- 
dard country silver is no reserve; if you 
try to use it you break the price of sil- 
ver, and it is about like your office fur- 
niture, except that your office furniture 
is a little more decorative. Silver is not 
very decorative in vaults; and I do not 
know any other use at all the govern- 
ment has for it. In limited amount it is 
convenient for currency, small change, 


silver coin in the gold standard country 
being a promise to pay gold printed on 
silver instead of a promise to pay gold 
printed on paper. It is not such an un- 
economical thing from that point of 
view, because, after all, it lasts a long 
time and paper does not last a long 
time, and people like it, moreover. 


Sooner or later the government will 
have to dump all this silver with the 
losses above enumerated or it will use 
it for inflation at the staggering cost 
which inflation always involves and 
which no one can calculate or even esti- 
mate in terms of money. In either event 
the people, the general public, must foot 
the bill. 

Moreover, at the present moment, as 


this is being written, the world market 
price for silver is 63.75 cents, but the 
United States Mint official buying price 
for newly mined domestic silver is 77.57 
cents. 

The government’s silver policy closed 
the New York silver market and trans- 
ferred it to Montreal and London. On 
one active day in London one brokerage 
house earned commissions of $130,000 
trading in silver. One of them said to an 
American metal broker: “We don’t know 
what you are doing over there in the 
States, but we certainly appreciate it.” 

Domestic silver producers also appre- 
ciate what the government is doing for 
them. But it is a fool’s paradise, which 


they cannot very well escape, because 
these government purchases are being 
made with borrowed money. Some day 
the money must be repaid. These 2 or 3 
or 4 billion doHars which this silver pol- 
icy is costing, directly, will eventually 
come out of the public. The present 
silver producers will have to bear their 
share. And it is quite possible that an 
aroused public opinion may assess subse- 
quent taxes on the basis of the gratuitous 
benefits now being enjoyed. Whether 
this extreme is reached or not, the ulti- 
mate staggering economic cost of this 
silver policy cannot be escaped by 
the silver producers now .enjoying un- 
dreamed-of profits. 


Social Security Cost About $811,500,000 in 1936, 
Rising to $4,936,000,000 


By H. MAYNARD REES 


whether the American economy has 

ever met a situation similar to that 

brought about by the Social Security 
Act. The income tax presents itself as a 
possible parallel. Starting with an indi- 
cated tax of $28 millions, as reported on 
individual returns for 1913, the total rose 
to $1.1 billions for 1918. In the same 
period, corporations, including income, 
war and excess profits taxes, showed an 
increased liability of from $43 millions 
to nearly $3.2 billions. During the peak 
of war taxes, however, there was a very 
considerable lag in collections, so that 
this amount was not paid into the Treas- 
ury during the following year. The most 
superficial analysis will serve to demon- 
strate the lack of comparability between 
the situation today and that during the 
war. Facing an almost unlimited de- 
mand, financed first by foreign gold 
and later through government credit, in- 


L is pertinent to inquire at the outset 


propriation, two sets of taxes at iden- 
tical rates are imposed: The one, 
on the first $3,000 of income earned 
by every employed individual in certain 
occupational groups; the other, on the 
same amount of remuneration as it ap- 
pears on the employer’s payroll. Practi- 
cally no benefits are contemplated for 
five years. Since taxes and benefits are 
so adjusted as to bring in substantially 
greater income than outgo for many 
years, it follows that a reserve will be 
built up which will eventually reach im- 
posing figures. It is further provided 


for systems of unemployment benefits. 
While the details of these laws vary 
widely, there would seem to be a prepon- 
derant tendency toward an ultimate 3 
per cent State tax on the employer’s pay- 
roll and a 1 per cent tax on the employe’s 
wages. The employer, therefore, will 
eventually pay a combined tax of 3.3 
per cent to the Federal and State gov- 
ernments. This may be reduced in favor- 
able cases through the action of the 
so-called “merit ratings,” which are 
allowed where certain degrees of em- 
ployment stability are achieved. Ali the 








Table I. 


Cost of Social Security 
(Millions of dollars) 


Railroad Pension Act. This provides for 
the immediate payment of full retire- 
ment allowances, on a “pay-as-you-go” 
basis. These allowances are an obliga- 
tion of the Treasury out of the general 
fund; and are intended to be reimbursed 
by two taxes, one on the employe’s in- 
come and the other on the employer's 
payroll. The rate of tax is fixed for one 
year only, and is then to be revamped 
in accordance with studies which are 
provided for. No reserve is to be built 
up. In view of the relative stability of 
future conditions to be expected in the 
transportation field, this plan, although 
differing widely from the old-age pen- 
sion, may nevertheless be termed insur- 
ance. 

Finally, the Social Security Act con- 
tains a number of grants to the States 
for the relief of groups against whose 
dependency insurance either can not or 
has not been provided. In the former 
category are the blind, dependent or crip- 
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about our necks like a millstone, retard- 
ing that very security which we so pas- 
sionately seek. 

The cost of social security is likely to 
reach the average individual in many 
ways. First, he will pay a new form of 
income tax. Second, he will face a de- 
cided rise in the cost of living. Third, he 
will be called upon to contribute his 
share of an increase in general taxation 
to finance relief, for which the law itself 
will be at least in part responsible. Ris- 
ing prices will bring*about more depen- 
dency among uninsured old people; and 
unemployment insurance, while it may 
very well tend to stabilize employment, 
may equally well crystallize unemploy- 
ment. If the law has the unfortunate 
effect of preventing the absorption of 
the unemployed who are not over 65 
years, the present emergency expendi- 
tures will be prolonged. They are not 
included in the scheme. The more in-. 
dustry is burdened with payroll levies, 
the less it can contribute by way of in- 
come tax, hence the larger the share to 
be borne by the individual taxpayer. 


The Old-Age Pension 


The old-age pension is a plan of an- 
nuity insurance for the premiums of 
which the United States Treasury is 
made unlimitedly liable. In order that 
additional revenue shall be provided 
from which to make this annual ap- 


Statistics. 


Federal act. 


exceed the amount of the Federal aid. 








1929-1932," Department of Commerce, and revised to date from bulletins of ICC Bureau of 


tBased on origina! statistical study of payrolls to determine amounts liable to tax under the 
State taxes assumed from average of eight States and D. C. now having legislation. 
Base year 1937=average of 1929 and 1932. Payrolls in 1936 calculated at 91 per cent of base. 

§Old-age reserve account based on Plan M11, less the contributions of those activities coming 
under the Railroad Pension Act. The unemployment trust fund calculated from the contributions 
shown above, plus interest at 2 per cent on the fund, less benefits based on Table XIX, 1923-1929: 
“‘Program for Unemployment Insurance and Relief,’’ A. E. Hansen, 1934. 

{Federal grants to States based on Plan Mli, Part B. State contributions assumed never to 


\Calculated on the basis of the appropriations made under the Federal act for 1936 and 1937 
and assuming State cooperation to the extent necessary to take up these funds. 
on estimate of the President’s Committee on Economic Security. 
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that this reserve fund shall draw interest 
at a fixed return of 3 per cent. Having 
ascertained the amount of salaries and 
wages taxable under this title and the 
distribution of the insured as to age 
groups, it is possible to build up a system 
of insurance which is actuarially sound. 


Unemployment Tax 


The Federal law provides for another 
tax, this time more steeply graduated 
and applicable to total payrolls of em- 
ployers of eight or more. Ninety per 
cent of this tax is to be rebated to any 
employer who contributes a like amount 
to the unemployment benefit plan of the 
State in which he is located. In order, 
however, that he may obtain this credit 
the system in force in his State must 
meet certain Federal requirements, of 
which the only one touching on fiscal 
policy is that State funds raised for this 
purpose shall be deposited with the Fed- 
eral Treasury. To date several States and 
the District of Columbia have provided 


funds on deposit with the United States 
Treasury in this account are State funds 
and are to be invested at the prevailing 
rate of interest. 

From the foregoing, as well as from 
the general uncertainty of employment 
at all times, it will be appreciated that 
this plan is not susceptible of actuarial 
treatment. Moreover, the basic data 
from which to determine the amount of 
taxable payrolls are much less complete. 
Benefits, of which none are to be paid for 
two years, can be calculated only on the 
experience of the past. The assumption, 
however, seems warranted that this plan 
will never be permitted to run up large 
reserves, for two reasons: First, the plan 
is calculated only to take care of the 
more or less normal dips in the business 
cycle, hence it will be periodically wiped 
out in times of severe depression; sec- 
ond, local pressure may be relied upon 
to increase the benefits rather than to 
leave the funds on deposit. 

The third contributory plan is the 


taxation and are to be matched by at 
least an equal contribution from the 


What , Ahead por 


STOCKS 


in 1936? 


What opportunities to capitalize? 

What pitfalls to avoid? 

What investments for Recovery? 
NNUAL UNITED OPINION Fore- 
cast for 1936 answers 16 vital Ques- 

tions on the business and financial out- 


look that will prove a valuable guide to 
profits in the New Year. 


10 Stocks to Buy Now 


With the Forecast we include list of 
10 stocks selected by our staff as offer- 

















ing the best prefit opportunities for 
early 1936. 


Get the Facts— free! 


That you may test the accuracy of 
UNITED OPINION forecasts for your- 
self, we will send you the Annual Fore- 
cast and the list of 10 Stocks for 1936 
profits without obligation. 


Send for Bulletin A. 57 Free! 
UNITED BUSINESS SERVICE 


210 Newbury St. A rz Boston, Mass. 








814 


THE ANNALIST 





Friday, December 13, 1935 





State in which the beneficiary resides. 
Of the other grants-in-aid, some require 
State cooperation and others do not. 


The Cost Calculated 


It is now time to examine the table. 
The rates of tax are given in Table II. 
The sources for all figures are fully doc- 
umented in the notes. An unavoidable 
factor of error lies in the lag which may 
take place as a result of tardy legislation 
on the part of some States. This would 
slightly reduce the employer’s unemploy- 
ment tax and affect somewhat more 
markedly the employe’s contribution, the 
old-age assistance and other grants-in- 
aid. It is not probable that such a lag 
will extend materially beyond 1936. 


TABLE Il. TAX RATES UNDER THE 
SOCIAL SECURITY ACT 
(Per cent) 

Old age pensions: 1936. 1937. 1938. 1940. 1949. 
Employer ......... 0 1 1 1 3 
Employe staceceewe 0 1 1 1g 3 

Railroad Pension Act: 

Employer .... .... 34 0 30 3 30 
Employe .........- 3 ; 3 3 3 
i ~ —peee sox: 
mplover e 
and ederal)..... 11 22 33 33 3.3 
Employe (State)... % 1 1 1 1 


Another major uncertainty resides in 
the assumption of the base year’s pay- 
roll. While the writer does not find any 
statement by the director of the Presi- 
dent’s committee as to the method of ar- 
riving at the base used in calculating 
the old-age pension contributions, an in- 
dependent calculation using an average 
of payrolls for 1929 and 1932 brought 
results so very close to those of the com- 
mittee as to warrant this assumption. 
It has therefore also been made the basis 
of the unemployment tax calculations. 
Current payrolls in different industries 
are substantially below this average, but 
the gap is not such as to be impossible to 
bridge if the balance of this year and the 
next continue to show steady recovery. 
Only in figuring the railroad pension 
taxes was it desirable to seek an entirely 
new basis; likewise, it seemed reason- 
able to assume the continuance of this 
taxation at approximately the present 
temporary rate. 

The effect of “merit ratings” in re- 
ducing the contributions of both employ- 
ers and labor to the unemployment plan 
is entirely imponderable. 

Finally, the figures for the years be- 
yond 1949 become so fantastic as to 
appear, from our present standpoint, 
mere statistical abstractions. Relying 
upon the inevitability of revision before 
that time and wishing to avoid the accu- 
sation of an alarmist approach to the 
subject, it has seemed best to cut off the 
table at the point where the highest rates 
of tax on business become effective. 
From this point on the increase in costs 
is principally for uninsured dependency 
and for the interest charges on the re- 
serve funds; these must be met out of 
general taxation. 


Stupendous Totals 


The first impression derived from the 
table is of the magnitude of the totals. 
In order to be entirely fair one should 
take into consideration the fact that, 
these benefits will to some extent replace 
types of relief which have been part of 
the regular budget of many States and 
communities. The duplication is not 
great. For instance, actual payments 
for old-age pensions in States having 
such laws in 1933 was $31.2 millions. 
Estimated expenditures for mother’s aid 
and child welfare by all State and local 
authorities was $37.5 millions in 1934. 
It is impossible, of course, even to guess 
at the extent to which the new system 
will affect local poor relief, emergency 
relief, almshouses, &c. The testimony 
before the Congressional committees 
was all to the effect that these were 
very inadequate and that the proposed 


legislation would lead to steadily increas- 
ing dependency and higher levels in all 
social services. If, then, the bulk of the 
cost of these plans is considered as a 
new burden of taxation, regardless of the 
agency through which the money is to 
be raised or disbursed, we shall not be 
far wrong. 

The first year of operation, it is esti- 
mated, will cost $829 millions. This 
rises in five years to over $3 billions and 
in thirteen years to five. Comparing this 
with total receipts of the United States 
Treasury for recent years, we get the 
following: 1929, $4 billions; 1930, $4.2; 
1931, $3.3; 1932, $2.1; 1933, $2.2; 1934, 
$3.1; 1935, $3.8. Actual income tax pay- 
ments during the same years ranged 
from a high of $2.4 billions in 1930 to a 
low of $746 millions in 1933. The fol- 
lowing year showed a rise to $818 mil- 
lions; and 1935 to $1,099 millions. Within 
five years, then, the requirements of our 
new undertaking will be nearly equiva- 
lent to the present total of Federal re- 
ceipts from all sources. One more com- 
parison is interesting: So-called ‘“emer- 
gency expenditures” have been segre- 
gated in Treasury reports for the fiscal 
years 1934 and 1935. They total $1.3 
billions in the former year and $4 bil- 
lions in the latter. The effect of social 
security will be to make permanent even 
larger burdens within ten years. 

The tax liability of the employer rises 
to well over a billion in 1938; by 1949 it 
reaches two billion. A relationship which 
should not be overlooked is the steep 
rate of increase in the first three years: 
1936, $277 millions; 1937, $841 millions; 
1938, $1,097 millions. If the contribution 


Recent Books 


of labor is added, the total goes from 
4.3 millions to 1.7 billion in the same 
years. By 1949 it will top 3 billions. 


Effects on Individual Industries 


It is self-evident that the importance 
of these taxes in each industry will vary 
with the proportion which labor charges 
constitute in the value of the product. 
This varies from around 4 per cent in 
the most highly mechanized, simple op- 
erations, to nearly 100 per cent in some 
types of services. It differs widely be- 
tween companies in the same industry. 
As the product of one plant becomes the 
raw material of another, the increase in 
cost becomes to a certain degree com- 
pounded. Increases of from 10 to 15 per 
cent in the factory cost of a finished 
article can easily come about as a result 
of the 3 and 4 per cent levies on payrolls 
in 1937 and 1938. What will this mean 
in terms of profit? Manifestly it will 
strike very unevenly. From trifling in- 
creases in the cost of doing business in 
some cases it will mount up in others to 
well over the average profits for the 
industry. 

An additional item of expense to busi- 
ness will be the keeping of the necessary 
records. Not only must two—and in 
instances where the State Unemployment 
Law differs radically from the Federal— 
three sets of payroll figures be kept in 
order to make the necessary tax returns 
but data will also probably have to be 
kept on file for checking the record of 
employment, earnings, days worked, &c., 
of each employe from the inception of 
the plan until he reaches the retirement 
age. 


on Commerce, 


Finance and Economics 


THE PRICE OF GOLD 
Edited by I. Shrigley 

Documents illustrating the statutory 
control through the Bank of England of 
the market price of gold, 1694-1931. The 
purpose of this collection of rare docu- 
ments, many of which are out of print, 
or not available to the reading public, 
is to show the official position of gold as 
a marketable commodity from the incor- 
poration of the Bank of England to the 
Gold Standard (Amendment) Act of 
1931. The war period is the least tangible 
and the only one to which has been 
added the few simple notes the book in- 
cludes. Prices of gold during the entire 
period are here collected for the first 
time. Included as a separately folded 
sheet is a large table showing monthly 
fluctuations in the London price of sil- 
ver from January, 1833, to December, 
1933, with a chronology of important 
events throughout the world affecting 
the fisc. (P. S. King & Son, London, 
7s 6d.) 7 es 


WORLD FINANCE, 1914-1935 
By Paul Einzig 


Offered presumably as a financial his- 
tory of the world since the beginning of 
the war, the author makes little pretense 
of impartial expository treatment, but 
uses his narrative as an undisguised 
vehicle for the advancement of his two 
main cures for the world’s ills: reflation 
and planned economy. The fundamental 
mistake in the sphere of monetary policy, 
according to Dr. Einzig, was committed 
not in 1914 when the governments of the 
world embarked on an inflationary policy 
but in 1920, when they adopted a policy 
which completely ignored the conse- 
quences of their previous inflationary 
policy. Every country which tried, suc- 
cessfully or unsuccessfully, to restore 
the pre-war parities with gold was com- 


pletely mistaken, according to Dr. Ein- 
zig. 

In taking such an attitude, Dr. Einzig 
makes the absurdly elementary mistake 
of failing to understand that in rejecting 
every plea for partial repudiation of in- 
ternal war debts through currency de- 
valuation, England and other countries 
which resumed the former parities were 
in reality attempting to put themselves 
in a position to prosecute successfully 
another war should one arise. The ad- 
vantages for the generation which repu- 
diates are, of course, taking a narrow 
view, enormous. But what about the 
next war? If investors in British war 
loans had known at the time they were 
appealed to, that England after the war 
would surely devalue the pound, how 
many of them would have invested? The 
government would have had to seize pri- 
vate property by military force, and the 
freedom of the people would have quickly 
vanished. 

But this would not bother Dr. Einzig, 
because he evidently does not believe in 
individual freedom. In the conclusion 
of his book he makes, indeed, a signifi- 
cant admission: “Those who maintain 
that a policy of monetary expansion, if 
undertaken for productive purposes and 
within reasonable limits, is an essen- 
tially constructive and beneficial policy 
are right, but only if they add that 
such expansion can only be undertaken 
with impunity under a_ system of 
planned economy. Under a system based 
mainly on laissez-faire, monetary expan- 
sion can only lead to a speculative boom, 
overproduction and various disequilibria, 
which sooner or later are bound to bring 
about a slump.” 

This is what we had long suspected, 
and it is gratifying to have our suspi- 
cions confirmed by one of the ablest of 
the radical authors. (Macmillan, $3.) 


This article is not intended as a statis- 
tical study of the incidence of social 
security costs in individual industries. 
Having established the point that such 
costs will bulk large against company 
profits, it is next in order to ask what 
will be done about it. This will lead us 
logically to an appraisal of the final cost 
—that which must be borne by the con- 
sumer. 


Effects on Employes and Consumers 


There is little doubt but that the first 
reaction of the business man will be to 
reduce his payroll. Labor-saving ma- 
chinery will appear justified in many 
processes where heretofore it has been 
of debatable value. Moreover, the list of 
accessory services, other than those in- 
volved in the actual handling of the 
product, will be scrutinized anew with 
an eye to removing all “frills."". Wark- 
spreading, where this has been done for 
humanitarian reasons, will appear too 
heavily penalized, and the economical 
policy will be to develop as small and 
steady a work force as possible. Not 
only will their efficiency at the same 
labor cost be greater but also the manu- 
facturer will secure a better “merit- 
rating” for stabilized employment. In 
other words, the pressure will be in the 
direction of decreasing rather than in- 
creasing employment. 

The second development will be an 
attempt to pass on the increased cost to 
the consumer. This will encounter resis- 
tance, more or less effective or ineffec- 
tive, as the demand for the commodity 
in question is elastic or the reverse. The 
organization of the individual industry 
will count heavily here. In proportion 
as producers are few in number, amply 
fortified to hold out against a buyer's 
strike, and highly organized by trade 
association or otherwise, they will be 
able to ride out the storm. Where they 
are numerous, small and weak, the mar- 
ginal producers will go to the wall and 
profits will recover slowly. At least 
temporary reduction of business profits 
seems to be an inevitable corollary of 
this struggle to raise prices. 


Can a Depression Be Avoided? 


This raises the question as to whether 
prices can be hoisted fast enough in the 
next three years to prevent a slump in 
business and at the same time not cause 
an equally serious dislocation of the cost 
of living. The social security measures 
are unquestionably instruments for the 
redistribution of wealth. In common 
with all other means to this end they 
do not increase the amount of income to 
be spent. On the contrary, since the 
old-age pension absorbs much more of 
the current income than it pays out for 
many years, it tends to decrease pur- 
chasing power. To the extent that our 
government has borrowed the idle sav- 
ings of the people to finance current 
expenditures, it has increased spending 
at the expense of savings. When it taxes 
the people to repay its borrowings (both 
funds are to be invested in the public 
debt where the interest rate will permit) 
it reverses the process. This applies 
with particular force to the taxes on 
wages. Desirable as this contributory 
feature undoubtedly is from a _ social 
point of view, these taxes are more likely 
to come out of income that would other- 
wise be spent than are the taxes paid by 
corporations. Purchasing power then is 
decreased, and savings, at least tempora- 
rily idle, are increased. When the capi- 
tal market is ready to employ these 
savings they will again appear as pur- 
chasing power; the question is one of 
timing. On this point it is only possible 
to say that reduction of business profits 
does not encourage the investment of idle 
savings. 
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The Week in the Commodities; Markets Pause as 
AAA Goes On Trial 


LOSS of 0.8 point for the week in 
The Annalist Weekly Index of 
Wholesale Commodity Prices re- 
flected lower prices for wheat and 

some of the other grains, flour, cattle 
and other livestock, beef and cotton. Tin 
also was lower, while eggs, potatoes, 
barley and rye, cocoa, apples and rubber 
made gains, of limited proportions in 
most cases. While the decline of the in- 
dex reflected a number of forces, uncer- 
tainty about the fate of the AAA, as re- 
flected in the Hoosac Mills case, on which 
hearings opened Monday in the Supreme 
Court, was probably the most important 
single influence. 


DAILY SPOT PRICES 


Moody’s 

——Index—- 

e Ss. Old 
Cotton. Wheat. Corn. Hogs. §$. $. 
Dec. 4....12.25 1 : 9.76 166.4 99.0 
Dec. 5....12.20 1. .79% 9.83 165.9 98.7 
Dec. 6....12.20 1.09% .79 9.74 166.0 98.4 
Dec. 7....12.20 1.09 .78% .. 165.1 97.9 
Dec. 9....12.05 1.08% td 9.80 165.7 98.4 
Dec. 10....12.10 1.09% .7 9.71 165.8 98.5 
Cotton — Middling upland, New York. 
Wheat—No. 2 red, c. i. f., domestic, New 
York. Corn—No. 2 yellow, New York. 


Hogs—Day’s average, good and choice, Chi- 
cago. Moody’s in ex—Fifteen staple com- 
megenties: Dec. 31, 1931—100; March 1, 
1 = aa 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 
(In currency of country) 
Ger- 





Canada. U. K. France. many. Italy. 
RRO .cceceesss 1926. 1926. Jly’14. 1913. 1926. 
Day compiied.. . Fri. Sat. Sat. Wed. Wed. 
Week Ending 
73.0 67.6 347 102.5 52.4 
73.2 68.1 349 102.8 53.1 
73.0 68.7 349 102.9 53.4 
72.9 68.5 350 102.8 53.7 
. 72.4 68.3 350 102.9 53.8 
72.4 685 352 103.0 54.1 
472.6 68.6 353 103.1 Es 
D sieetitort 72.9 68.7 353 103.0 
SRE 72.9 6.86 - 
+Revised. 

For data, 1933-1934, see THE ANNALIST Of 
March 15, 1935, tsb, 5 429; for data, Jan- 
uary-August, see THE ANNALIST of 
Sept. 13, page 359 


Average prices received by farmers 
for their products on Nov. 15 were 108 
per cent of the pre-war level, against 109 
a month previous and 101 a year ago, 
according to the index of the Bureau of 
Agricultural Economics. Sharp de- 
creases for corn, hogs and wheat more 
than offset higher prices for dairy 
products, eggs, cotton, potatoes and 
most truck crops. As the index of prices 
paid for goods bought also declined 1 
point during the month, the exchange 
value of the products sold was unchanged 
at 89, or including interest and taxes, 
at 86. 

INDICES OF FARM PRICES 
(August, 1909-July, 1914 = 100 for prices re- 


ceived by farmers; 1910-1914 — 100 for 
prices, Bald. an report eg Oy ttc) 
cultural Eco 
—s - Nov. Oct. Sept. Nov. 
15, 15, 15, 15, 
1935. 1935. 1935. 1934. 
Y reived: 
| apesatanpennaneaid 101 97 (108 
Cotton and cottonseed. 99 90 107 
aay 66s te eunwass 83 82 82 94 
Truck crops........---- 136 120 101 107 
Meat animals.......... 117 125 131 72 
Beets tai we ee 
Chickens an eggs. 
Miscellaneous ......... 103 103 96 123 
All groups. .108 109 107 101 
Fetes. pecs or" 
u 
on basiss. = -122 123 123 126 
New basis. .126 126 126 129 
Unit Exchange Value 
of Farm Products: 

Old basias...........0.. 89 89 87 
New basisf......-....-- 86 87 85 78 
Hog-corn ratio (bu.)|j.. 15.1 13.3 13.2 6.7 


tComputed quarterly as of March 15, June 
25, Sept. 15 and Dec. 15; other months in- 
terpolated. §Based on poses paid for com- 
modities bought only. {Based on prices paid 
for commodities bought, interest and taxes, 
as provided in amendment to Agricultural 
Adjustment Act. ||Number of bushels of 
corn that 100 pounds of live hog will buy at 
local market prices. 


COTTON 


The cotton market declined during 
the week and closed with net losses of 
24 to 45 points. Prices declined on 
Wednesday as the government pool dis- 
posed of some 12,000-15,000 bales of 


January contracts, the decline continu- 
ing Thursday on long liquidation. On 
Friday and Saturday prices steadied as 
the trade awaited a government crop 
estimate expected to be bullish. Mon- 
day the market declined 20-odd points 
after the release of the estimate, despite 
its reduction of the crop by some 200,- 
000-300,000 bales under current trade 


expectations; apparently the combina- 
tion of the AAA “trial’’ opening the 
same day before the Supreme Court in 
the form of the Hoosac Mills case and 
the theory of selling when the good 
news is out were responsible for the 
drop. On Tuesday, following the break 
in silver and the weakness in securities, 
the market was irregular, with near 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913—100) 


(Unadjusted for Seasonal Variation) 
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alland. Be + Revised. 
and Holland elgi 





Oh 110 
| [IN CURRENT 
} US.DOLLARS 
100 1913 2100 | — 
+—___1_} + 490 
80) + t + + + —— 4 1 i 80 
"| | eee ~ 
7——+— } 4 4A t “et oil } } } 70 
yn. pf 
OS aa TIA e ON OT Pa ae "RE ELLE RBA RES LUCE ELEER teow 
1932 1933 1934 1935 
——_—_———__—- —'% Terms of Current U. 8. Donuars— ———___—__—- All 
1. 2. 3. 4. 5. 6. q. 8. All Comm 
Farm Food Textile Building Chem- Miscel- Com- {In Old 
1935. Products.Products.Products Fuels. Metais. Materials. icais. laneous. modities. Dollar. 
Dec. 10...122.4 136.2 *119.1 169.8 111.5 111.8 98.2 84.9 129.1 76.7 
Dec. 3...123.4 137.3 +118.9 169.8 111.6 111.8 98. 84.8 129.9 77.3 
Nov. 26...122.9 136.4 119.1 169.8 111.6 111.7 98.2 84.9 129.4 77.1 
Dec. 11,’34.109.0 118.7 107.6 161.2 109.6 112.1 99.1 77.5 117.4 69.9 


{Based on exchange quotations for France, Switzerland 
ium included to March 12. 








April 26, 1927, to Feb. 11, see THE ANNALIST of June 22, 1934, page 963, and Feb 
1935, page 3: 23. 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
-. 10, 1935. Dec. 3, 1935. Dec. 11, 1934. 

Wheat, — 2, red, c. i. f. domestic (bu.)... $1. $1.1 $1.16% 
Cork, Ha. 5, YOON COU.).......62.0050550006. a .79) 1.07% 
RN, MD NOE TED o.s.icns scsi scicecenws .38 66% 
Rye, No. 2, Western domestic, c. i. f. (bu.). 61 61 .905% 
Barley, MINT ce isccscdsssenndaenees 83% 1.08% 
=— choice heavy steers, Chica . Ae Ib. Me 13.12 13.38 9.81 

Hogs, day’s average wii a (i 9.71 9.74 5.64 

tton, a upland (lb.)..... .1210 .1235 1280 
Woot, fine staple territory (Ib.). 82% 82 76 
Wool, Ohio delaines, scoured (Ib. ) 814 81 +.70 
Beef, choice Western dressed steers, 700 Ib. 

UN IIIS os vnccoe.cessaavscecanss.co< 17.50-19.00 18.00-19.00 13.50-14.00 
Hams, Picnic lb.) R66 a 8080 se SOes ec edKnbeee -16% -16% 09 
PP , GN GE BAe oc cccccccceccececscsoess 37.37 37.37 23.00 
6s ante sini dak eeneanunn Kas .24 24 it 
CE MEAD. 5 o'0.0. 0.6.00 0.00.060600000066% .0526 .0526 0440 
Coffee, Santos, No. 4 (1D.)..........--eeceeee -08%%—.08%, -08%4—.085% 11%- 11% 
Coffee, Rio, No. 7 (ib.)...........ccccccceees or: -0614—.065% —: 0958 
Flour, car lots, 98 cotton basis (bbl.)....... 9.10-9.25 9.20-9.35 8.40-8.65 
Lard, choice Western (100 Ib.) (ex. pr. tax). 12.15-12.25 12.65-12.75 9.70-9.80 
Cottonseed oil, bleachable (100 Ib.) A PEN 79t 10.77-10.80 9.90 b 
Printcioth, 38%- -inch, 64x60, 5.35 (yd.)f...... 06% -065%%-.0614 06% 
Cotton sheeting, brown, 36-inch, 563-66, 4.00 

unbranded double cuts SS errr 08% 08% -0744-.07% 
Cotton —_— Southern two-ply warps, No. 

| eer rt Rh Ses .33 33 30% 
Worsted. yarn, penaeans, 2-40s, half-blood 

I EY Ms 6c cae ides Sk teeatnbes eae da 1.48% 1.48% 1.33% 
Silk, 789 A Many 13-15 size for 

near-by delivery (ib.).........-.2...eeee08: 2.03-2.08 1.90-1.95 1.34-1.39 
Rayon, 150 denier, ist seunitiyy 1 eee .57 .57 55 
Coal, anthracite, stove, company (net ton). 7.25 7.25 7.23 
Coal, bituminous, steam, mine run, Pitts- 

IMI on os sn. n.nsicce nn eds oneness 2.20 2.20 2.05 
Coke, Counailavine furnace, at oven(net ton) 3.50 3.50 3.85 
Gasoline, at ey f Oil, Paint and ay 

Reporter avge. at refinery centres are 05345, 053454 0456%4 
Petroleum, crude, at well, Oil, Pain 

otk Reporter avge. for 10 fields (bbl. i. 1.128 1.128 1.157 

= nee, ron Age composite (gross ton 18.84 84 17.90 
Figished steel, Iron Age composite (100 nb. ). +#2.130 +#2.130 +2.124 
Copper. electrolytic, elivered Conn. (lb.). 09% tt.09 
Fy Sets aes rar .04 04 0350-.0355 
Tin, Straits (ib.) By 52 5100-.5105 
Sie TE BE, BANG GBD 6000 snc ccccesccanes 04 0485 0370 
Lumber, Architectural oo monthly | 

MAND HAMID TELS 5 5 0.5.6 4:000.00 66sn0000s'eaas 20 *16.20 *16.25 
Brick, Architectural Record monthly com- 

posite Ns 0:0 0:0:6:0'0:6:0-6.69.04.00.0.00:5:00988.00.0.0% *14.55 *14.55 *14.80 
Structural steel, Architectural Record 

monthly composite (100 Ib.)............... 65 *1.65 *1.65 
Cement, Architectural Record monthly com- 

I GU Bais.0s 0 0:50-0:0.40 5 00:0005.040000008408 *2.20 *2.20 *2.20 
ae I TID 60 0:0.0.:6.0.0. p00 dns caneneceees 37 37 27 
Hides, heavy native steers, ane (ib.). -14% .14% 10% 
Paper, newsroll contract ere 40.00 40.00 40.00 
Paper, wrapping. No. 1 Kraft 2.) $ececerae -04%4 044% 04% 
Rubber, manda thick latex (Ib.).......... 13% 13% 13% 

*Monthly prices as of Nov. - 1935, and Nov. 15, 1934. tPrices for previous Friday. 
eer rr tax. "Closing price of nearest future contract. ttBlue eagle. 
evis 








ack figures: For woes] figures — 





contracts up and the more distant months 


lower. March closed Tuesday at 11.41, 
against 11.70-11.73 a week ago; spot 
middling at 12.10, against 12.35; and 


March Liverpool at 6.324, against 6.46. 

The crop was estimated at 10,734,000 
500-pound bales, as of Dec. 1, by the 
Bureau of Agricultural Economics, 
against 11,141,000 bales a month earlier, 
11,798,000 estimated in the first report 
as of Aug. 1 and a crop last year of 
9,636,000. Yield per acre is placed at 
188 pounds, against 170.9 last year and 
a 1924-33 average of 177.1. Harvested 
acreage is now estimated at 27,331,000, 
and the July 1 acreage at 28,872,000, 
these figures being revised downward 
about 5 per cent from earlier estimates 
as a result of data accumulated in con- 
nection with checking compliance with 
AAA contracts. The report notes that 
“most of the decrease in production 
estimates from the November report 
occurred in Texas and Oklahoma, where 
conditions have been unfavorable to the 
maturing and picking of the late crop.” 


GINNINGS OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded ; as re- 
ported by the Bureau of the Census) 


Period——-——. ~-——-Season- 

Period 1935- 1934- P.C. 1935- 1934- P.C 

Ending: 1936. 1935. Chge. 1936. 1935. Chge 
Aug. 15 316 354 — 10.7 316 354 —10.7 
Aug. 31 8161,049 — 22.2 1,132 1,403 —19.3 
Sept. 15 1,186 1,727 — 31.3 2,3183,130 —25.9 
Sept. 30 1,912 1,832 + 4.4 4,230 4,962 14.8 
Oct. 17 2,3601,782 + 32.4 6,590 6,744 2.3 
Oct 31 1,159 1 173 — 1.2 17,749 7,917 2.1 
Nov. 13 688 — 4.0 8,437 8,634 2.3 
Nov. 30 925 385 +140.3 9,3629,019 + 3.8 
Final...¢1,133 453 +150.1 $10,495 9472 +10.8 


iBalance remaining; 1935-36 based on Dec. 
1 crop estimate. §Dec. 1 estimate converted 
to running bales at 1930-34 ratio. 

Ginnings for the season through Nov. 
30 totaled 9,362,000 bales, or 3.8 per 
cent over the 9,019,000 bales ginned last 
year to the same date. On the basis of 
the Dec. 1 crop estimate, converted to 
running bales at the 1930-34 ratio, some 
1,133,000 bales remain to be ginned, or 
150.1 per cent more than the 453,000 
bales actually ginned last year after the 
same date. However, this percentage is 
not badly out of line with the 140.3 per 
cent increase over 1934 in the ginnings 
for the Nov. 14-30 period, and on this 
basis there is little reason to think that 
the total crop is still much overesti- 
mated. It will be recalled that the crop 
remaining to be ginned as of Nov. 13 
was some 193.1 per cent over a year 
ago, on the basis of the Nov. 1 estimate, 
although ginnings during the preceding 
two half-month periods were actually 
under 1934, and the question was then 
raised as to whether the size of the 
crop was not therefore less than had 
been supposed. On the other hand, it 
should be borne in mind that only 89.2 
per cent of the indicated crop has now 
been ginned to Dec. 1, against 95.2 last 
year 

Exports increased further last week, 
and the movement for the season to date 
is now 33.4 per cent over last year, al- 
though up until the latter part of Octo- 
ber, 1934, was making the better show- 
ing. The United Kingdom, France, Bel- 


BUY NOW— 


ANNUITY 


RATES WILL BE INCREASED 
IN THE NEAR FUTURE 


(Several Companies Have Already aaa 
a Reduction in Annuity Yields 
We suggest that applications be ae this 
month to get t fit of current yields 
which are still available. 6.8% at 50, 8.29% 
at 60. Larger at older ages. 
For oom ete details give age. 
art showing saving in 
fae through Annuity pur- 
chase will be sent on request. 


DAVID A. LUNDEN- MOORE 
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gium, Poland and Germany continue to 
take much larger amounts than last 
year, while Italy and Japan both lag ma- 
terially. Domestic mill buying was in 
lower volume, in sympathy with the nor- 
mal seasonal trend. Inquiries were di- 
rected largely to the medium and high- 
er white grades. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as 1 linters excluded ; as re- 
ported by the New York Cotton 
Exchange) 

W’k Ending bgt Yr.’'s 
Dec.5, Nov.28, Dec.6, Ch'ge 
1935. 1935. 1934. P.C. 
Movement Into Sight: 


During week...... 355 354 199 +78.4 

Since Aug. Deedee = ... 5,367 +54.0 
Deliveries Basing Wee 

To domesti - 107 123 112 5 

To foreign mills. 173 165 146 5 

To all mills...... 5 


— 4 

+18. 

= 288 258 + 8. 
Deliveries Si Au 

veries Since Aug. +1 


To domestic mills 2, biz <-" 2 1 
To foreign mills. . 1948 ... 2,024 s 
To all mills...... 4,460 3,856 +15.7 
Exports: 
During week..... 352 221 179 +96.6 
Since Aug. 1. . 2,705 ... 2,028 +33.4 
World Visible Supply 
(Thursday) : 
World totai...... 6,911 6,836 6,829 + 1.2 
eek’s change +7 —59 


Fl nan 5 +66 es 

U. S. A. only..... 5,222 5,326 5,041 + 3.6 
Certificated Steehs: 

Thursday ...... 11 12 120 

Harvesting in the western part of the 
belt, where large quantities of cotton 
are still in the field, was further delayed 
toward the end of last week by general 
rains, according to the Bureau of Agri- 
cultural Economics. 

Cloth prices were largely unchanged. 
Volume of sales of coarse goods declined. 
Mills have probably sold less than they 
have produced during the past fortnight, 
according to the Cotton Exchange Ser- 
vice, which, however, observes that “this 
is usual in the last month of the year, 
with the advent of inventory-taking and 
the concentration of merchandising in- 
terest on holiday retail trade.” The Hoo- 
sac Mills case now being argued before 
the Supreme Court is cause for some un- 
certainty. 


90.8 


THE GRAINS 


Wheat prices declined last week, but 
subsequently steadied. On Wednesday 
the market broke, on the new Canadian 
wheat board, despite strong cables, not- 
withstanding no drastic change of policy 
is expected of the board. Prices declined 
further on Thursday, but rallied slightly 
the next day on strength at Liverpool 
and Buenos Aires, which in turn re- 
flected good demand from the East for 
Australian wheat. The market dipped 
fractionally on Monday only to recover 
the next day, as Argentine strength per- 
sisted. Uncertainty over the fate of the 
AAA in the Supreme Court and over the 
steps that the Canadian board will take 
were the chief bearish influences. May 
closed at 95% Tuesday, against 96%; 
May Winnipeg at 87%, against 89, and 
May Liverpool at the equivalent of 86 
cents, against 84%. 

The 1935-36 Argentine acreage is now 
placed at 14,208,000, against 18,812,000 
acres last year. 

Of the world supply-demand situation, 
the Bureau of Agricultural Economics 
reports in part as follows: 

Total world supplies of wheat, exclud- 
ing Russia and China, in 1935-36 are now 
estimated at about 4,339,000,000 bushels, 
a decline of 367,000,000 bushels from the 
1984-35 season, and about 535,000,000 


bushels below the average supplies avail- 
able during the period 1928- $3. Estimated 








DIVIDENDS. 


United Shee Machinery Corporation 


The Directors of this Corporation have declared 
a dividend of 37%c per share on the Preferred 
capital stock. They have also declared a divi- 
dend of 62%c per share, and a special dividend 
of $2.00 per share on the Common capita) stock. 
Tne dividends on both Preferred and Common 
stock are payable January 6, 1936, to stockholders 
of record at the close of business December 17, 


™ CHARLES G. BANCROFT, Treasurer. 





world production outside of Russia and 
China in 1935 of 3,475,000,000 is only 
5,000,000 bushels greater than the pro- 
duction of the previous year and about 

,000,000 bushels below the five-year 
(1928-32) average. Russia is reported tc 
have harvested a larger crop than in 


1934, but China a somewhat smaller 
crop. World wheat stocks, excluding 
Russia and China, at the beginning of 
the 1935-36 season were about 870,000,- 
000 bushels or about 260,000,000 less than 
a year earlier. 

According to present prospects there 

















COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
Daily ee 
December. Janua Marc y. October. 
Cotton High. Low. High. Tie. High. Ce. High. En, Hiz te aes, High. Low. 
ae Peers 11.79 11.72 11.74 11.70 11.58 11.51 11.44 11.36 11.33 11.27 11.09 11.05 
cE ae 11.96 11.86 11.90 11.82 11.77 11.67 11.67 11.57 11.58 11.49 11.45 11.32 
ce eee 11.87 11.80 11.82 11.75 11.67 11.59 11.58 11 11.49 11.39 11.36 11.23 
Se eae 11.83 11.71 11.78 11.69 11.63 11.49 11.52 11.40 11.43 11.32 11.26 11.15 
BOR, §=Grccccccaee 11.80 11.75 11.78 11.74 11.60 11.54 11.52 11.45 11. 11.37 11.27 11.20 
|” a Arr er 11.82 11.76 11.80 11.75 11.61 11.54 11.51 11.46 11.43 11.38 11.27 11.23 
Week’ 11.96 11.71 11.90 11.69 11.77 11.49 11.67 11 11.58 11.27 11.45 11.05 
Dec as Sere | 1.78 11.60 11.77 11.60 11.58 11.38 11.52 11.31 11.44 11.23 11.28 11.04 
PD, Asevedneus 11.69 11.62 11.66 11.57 46 11.36 11.36 11.27 11.28 11.20 11.03 10.95 
Dec. 10 close. 11.66t 11.62t 11.41t 11.31t 11.32 11.23t 10.97t 
Contract 5 2s 10.10 12.70 10.16 11.99 10.33 11.97 10.36 11.64 10.36 11.45 10.57 
range {De.31 Mr.18 Fe.18 Mr.18 My. hee” My.25 Ag.24 No.15 Ag.24 De.3 No.4 
December. 7 July. 
Wheat -— Ww High.» Low. High. Low. 
BE  Mbcksdcveccosnecas d .96 d 7 
Pn . Mivcecsnatnans owed 97 $8 .95% 89 .88' 
BE «= Boca ccccccucevcese 97 é -955 .89 d 
 ‘Wicivicncudnnedash .96 = 5% 94 d Et 
Mn Gaccedeciseaseces 96% 7 J ‘ 89% 5 
UG. Meacasenixdancceas 95% oe 95% 94 j 88 
Week’s range......... 97%, 94% 7 94% 89% 87% 
Re, See .96% -94 j 94 .90 885 
i ds be cdewacedded 964 94 ‘968 ‘oe 90 “ea 
Dec. 10 close........... 96 t -95% t 89% t 
1, 81 
Contract range...... { Oc. 51.6 Oc.5 Ag.i Oc. Oc. 86% 
Traded week ended Friday, Dec. 6, 109,181,000 bushels; previous week, 132,569,000. 
Weekly Range 
First Two Days, Week Week 
eek End Ended + < 
-———Dec. 14, 1935. Dec. 7, 1935. Nov 1935. Contract Range——, 
Cern: igh w Close. High. Low. rae Low. High. Date. Low. Date. 
 — Ee p pt) d t June 29 .54% Aug. 20 
BR wacinsnt ; .58' 595 t 4 ‘58 d ‘67 July 27 .56 Aug. 13 
- pee : . pie t 7 rt 60% .634% Oct. 5 .57% Oct. 1 
PY Ms cccdcneseeeeees cancer 36, J 23,134,000 
Oats: 
ae 25% .24% . t .25% .24 27 .36% July 1 .24% Dec. 5 
OS eS .26% Sef 2ek | -2748 .26 ~~ .37 Aus. 1 Bet Dec. 2 
REE ae ‘ong ‘ott : ‘27 ‘29 "30% Oct. 5 :27° Dec. 4 
EE Iie Mipece ae 25,935,000 te 
Rye: 
ec. ....... .47% 46% .47%t ; J A -56% Oct. 5 .41% Sep 
ay sete 504 Ad P t 51 49 52 d 039 Oct. 5 45 Sep. 3 
ee d 50% t 5 50% .53 51 58 Oct. 3 .50% Dec. 9 
Bushels izeded Lad neaendeuhe<u kinda 7,725, 3,913,000 
Coffee—D (Santos No. 4): 
BG aeeoieae 7.82 7.80 7.80n 7.93 7.79 7.87 7.66 10.60 Jan. 7 7.29 Aug. 2 
ey 7.93 7.85 7.85n 8.04 7.90 8.04 7.82 8.50 Mar. 1 7.34 Aug. 2 
BD casenees 7.90 7.89n 8.08 7.92 8.09 7.87 8.32 Oct. 4 7.38 Aug. 7 
nda swkks 98 7.98 7.93@7.95 8.12 7.94 810 791 834 Oct. 4 7.45 Aug. 2 
ennnnn 7.96 7.98n 8.16 8.00 8.14 7.91 8.36 Oct. 4 7.91 Nov. 25 
‘ontracts traded Lenhdesadneeneiatedé 260 522 
4.57 b 4.74 4.57 4.75 4.62 7.69 Jan. 3 4.57 Dec. 7 
4.78@4.79 4.95 4.79 4.96 4.81 5.81 May 27 4.79 Dec. 7 
4.93 t 5.11 493 5.10 4.96 5.65 May 28 493 Nov. 13 
5.03 n 5.18 5.16 5.19 5.08 5.49 Oct. 7 5.02 Dec. 10 
5.13@5.15 5.30 5.20 5.31 5.18 5.52 Oct. 4 5.12 Nov. 12 
ci dehesecuasenadened 83 317 
2.18 n 2.17 2.05 2.32 2.16 2.66 May 24 1.95 Jan. 2 
2.04@2.05 2.07 1.99 2.19 2.05 2.46 May 27 1.95 Jan. 
2. OT 2.08 2.01 2.21 2.05 2.48 May 27 1.94 July 18 
2.10@2.11 2.12 2.94 2.25 2.09 2.52 May 27 1.99 July 18 
2.15@2.16 2.16 2.08 2.28 2.12 2.29 Nov. 1 2.09 Sep 
2. 20 2.20 2.12 2.32 2.16 2.34 Nov. 20 2.12 Dec 
gta P eye cee 769 1,095 
4.91 n 4.79 4.69 4.77 469 5.74 Feb. 18 4.54 June 18 
4.93 n 4.95 +s +o 4.76 5.73 Jan. 4.62 June 
5.02 n 5.05 4. 91 4.84 5.27 Apr. 11 4.71 June 18 
5.10 n 5.13 4.95 5.00 4.93 5.22 Sep. 17 4.82 June 18 
5.18 n 5.21 5.05 5.09 5.02 5.27 Sep. 17 4.97 Nov. 14 
5.26 n 5.29 5.16 5.18 5.12 5.38 Sep. 17 5.03 Nov. 12 
5.37 n 634 5.34... --. 534 Dec. 7 5.34 Dec. 7 
Lnenekechewnas tae 666 1,430 
11.42 n 11.25 11.24 11.26 11.13 12.36 Oct. 16 9.35 Mar. 18 
11.70 t 11.71 11.88 11.40 11.58 11.42 12.71 Oct. 16 9.65 Mar. 21 
12.04 t 12.20 11.72 11.90 11.75 13.04 Oct. 16 10.86 Oct. 1 
12.36 n 11.49 12.5... ++. 13.33 Oct. 16 12.05 Dec. 2 
12.66 n os? 12.35 12.00 28.56 12.54 Nov. 25 12.35 Dec. 2 

7 12.93 n 13.20 12.83 13.24 12.98 14.88 Jan. 8 10.91 Mar. 18 
 eunanane 13.12 12.97 13.01t 13.20 12.98 13.35 13.09 14.00 Feb. 19 10.96 Mar. 18 
Mar. 13.28 13.17 13.19t 41 12.99 13.50 13.23 13.79 Oct. 30 11.52 Sep. 16 
BE sarniecs 13.45 13.31 13.35t 58 13.12 13.66 13.38 13.93 Oct. 30 11.65 Sep. 1 
aay ieaanacen ae 13.43 13.46t 71 13.27 13.81 13.53 14.03 Oct. 30 11.77 Sep. 16 
| MR 3.69 13.61 13.59@13.62 13.86 13.51 13.92 13.65 14.13 Oct. 28 13.07 Oct. 9 

Contracts ealiee Leikéeciebteneneteen , 1,71 
See. 1. 9414@1.96%4 1.94% 1.88% 1.95% 1.80% 2.09% Oct. 21 1.28 June 3 
ec. ead F J , J J , ct. une 
Jan. 1.92% 1.92% t ¥ 1.84 Leet 1.87 2. Oct. 21 1.28% June 
Ms ocacocee 1.94% 1.91% 1.91 1.92 1.92 1.83 1.92 1. 2. Oct. 21 1.41 July 28 
may Caewenes 1 » X 1.91: 1.91 1.82 1. 1.86% 2.09% Oct. 21 1.80 Oct. 1 
cpanel 3. 1.91t 1.91 1.82% 1.90% 1.86 1.92 Dec. 9 1.82% Ses. 3 
Contracts MING foe erenu sas 0cneess ,008 
Wool Tops: 
ae - 0 95.0 94.1 0 r --. 97.0 97.0 97.5 Nov.13 72.0 Apr. 23 
Jan 94.3@95.1 95.5 95.5 95.8 95.8 97.8 Nov.13 72.4 Apr. 24 
Re 95.0 95.0 94.7@94.9 96.0 95.5 97.8 96.3 97.8 Nov.12 73.0 Apr. 23 
 eacakees ore 95.1@95.5 96.3 95.0 98.2 96.2 98.2 Nov. 26 84.5 July 16 
guly eee 95.8 95.8 = 2 96.1 96.0 97.5 97.5 97.5 Nov. 26 86.5 Aug. 24 
e .- oe * . ee ee eee ese eee ecccee e880 + seeese 
Oct. avtnenes 96. 8 996.5 96.5 96.5 Dec. 3 96.5 Dec. 3 
Ceiensece on: 

C. -10.85 10.78 10.79 t 10.81 10.66 10.80 10.61 10.96 May 21 9.38 July 23 
“Serre 10.85 10.76 10 meat 10.82 10.66 10.80 10. 10.85 Nov. 16 9.42 July 20 
Mar. 0.88 10. 10.67 10.79 10.63 10.88 Dec. 9.64 Sep. 4 
BED cxcscwns 0.89 10 10 ee 10.85 10.68 10.82 10.64 10.89 Dec. 9 10.13 Oct. 31 

SS 10.94 10.81 83 10.71 10.83 10 10.94 Dec. 9 10.71 Dec. 2 

8.27 Dec. 9 6.20 Feb. 25 

8.24 Dec. 4 6.45 June 27 

8.45 Dec. 7 6.52 June 27 

8.55 Dec. 7 6.84 June 18 

q - i 8.65 Dec. 9 7.38 Aug. 
Sept. 8.45 8. \ - ae --. 8.60 Dec. 5 8.30 Oct. 23 
Contracts IG ca fuccneaseadassaad 114 177 
a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. *Week ended Friday. 
§Closed Saturdays. 











seems to be little likelihood of increased 
European imports from the overseas 
countries this season compared with last 
year, unless reasons for adding to stocks 
develop during the course of the season. 
It appears likely that the increase in re- 
quirements this season, estimated ai 40,- 
000,000 bushels, will be covered or more 
than covered by increased exports from 
Russia and the Danube Basin countries. 


CANADIAN WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau 
of Statistics) 

-—-Week Ended Friday-— 
Nov.29, Nov.22, Nov.30, 


1935. 1935. 1934. 
.c . wy from U. 

3 PP 2,982 5.08 3,241 
elie a <n. . 43,954 ‘ 52,192 
Elevator stocks 

afloat at week- end. ‘265, 153 §265,087 254,479 


*Including also exports into U. S. for U. S. 
consumption. tSince Aug. 1, 1935, and July 
1 tIncluding stocks at U. S. ports. 
§Revised 

Corn futures advanced 1-1% cents on 
decreased offerings and receipts. The 
Argentine corn surplus for export has 
been reduced to about 350 millions of 
bushels from the 396 millions previously 
estimated, owing to phenomenally heavy 
domestic consumption. Actual exports 
in 1934-35 totaled 210 millions, and dur- 
ing the five preceding years averaged 
253. 

Oats and rye were fractionally lower. 
Rye production in 1935 for thirty coun- 
tries reported to Dec. 9 was put at 957 
millions of bushels, against 926 last year, 
by the Bureau of Agricultural Eco- 
nomics. 


COFFEE 


In a quiet, uneventful week coffee fu- 
tures declined, Rio losing 11 to 12 points 
and Santos 7 to 14. Liquidation and 
hedge sales largely accounted for the de- 
cline, with little in the way of news. The 
milreis opened Tuesday at 17.85, un- 
changed from a week previous. 


SUGAR 


Sugar futures moved fairly narrowly 
during a quieter week and closed irreg- 
ularly lower and higher. The trend was 
generally downward last week, and up- 
ward on Monday and Tuesday on reports 
from Washington that invalidation of the 
AAA would not affect the Costigan- 
Jones act and on hedge lifting against 
actual sales. The previous decline re- 
flected not only uncertainty about the 
legal status of the AAA but the further 
release of 1936 quotas by the AAA for 
use by refiners this month. Little new is 
to be expected until the Supreme Court 
rules on the AAA. 


COCOA 


In a quiet week cocoa futures ad- 
vanced 9 to 14 points on new investment 
buying and hedge covering. 


RUBBER 


Gains of 18 to 23 points marked rub- 
ber futures during the week, as factory 
demand continued fairly active and East- 
ern sources were somewhat reluctant to 
sell. 


THE NON-FERROUS METALS 

Silver, after having stood at 65% since 
mid-August, suddenly broke to 64% 
cents an ounce Monday upon the with- 
drawal of Treasury support, the price 
dropping to 63% Tuesday and to 62% 
Wednesday, when the Treasury re-en- 
the setting of a price in London. What 
change in Treasury policy is really under 
way is yet to be disclosed. The effects 
and cost of our silver policy are dis- 
cussed elsewhere in this issue by Mr. 
Barbour. 

Copper futures, after advancing last 
week on good domestic and foreign de- 
mand, much more than lost its gains 
Tuesday in sympathy with the break in 
silver, the market closing with net 


Continued on Page 832 
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Financial News of the Week 


ESPITE the fact that the new 
automobile models were intro- 
duced earlier this year and 
placed the added expense in the 

third quarter instead of the fourth, the 
Hudson Motor Car Company showed a 
smaller than seasonal decline in earn- 
ings for the three months ended Sept. 
30, 1935. The third quarter operations 
resulted in an adjusted loss of $789,000, 
compared with $1,101,000 in the preced- 
ing period and a corrected loss of $922,- 
000 in the period ended Sept. 30, 1934. 
Thus far this year the company has pro- 
duced approximately 83,000 cars, of 
which about 24,000 were 1936 models. 

Registration figures for the United 
States, covering the first ten months of 
the year, indicate that Hudson and Ter- 
raplane registrations are 61,158 cars, a 
gain of about 14 per cent over the fig- 
ures for the corresponding period last 
year. R 

Serious losses over the past four yea 
have greatly impaired the company’s 
working capital position and on Dec. 31, 
1934, working capital was the lowest for 
more than a decade. However, working 
funds on June 30, 1935, were said to be 
$10,610,417. This gain was the result of 
the sale of $6,000,000 in first mortgage 
notes and a $2,400,000 gain-from im- 
proved operations. 

Table I shows important income ac- 
count and balance sheet items together 
with certain ratios. Table II shows quar- 
terly earnings as reported by the com- 
pany. 

TABLE Il. QUARTERLY EARNINGS 


uarters Ended: Earned 
arch 31: Net Loss. a Share. 
eee $1,245,943 d$0.78 
I sc ids aris wn mite a 1,491,005 0.97 
C aa 802,845 d0.52 
eer +235,610 0.15 
June 30 
ers 1,886,307 d1.18 
ERE See 7164,540 0.11 
Sere 7184,685 0.12 
=e +325,367 0.21 
Sept. 30 ‘ 
BG Shacks c0eee vase 1,497,760 d0.94 
BRE S i pindaicanees +19,043 0.01 
are 944,984 d0.62 
SEES a 811,538 d0.53 
Dec. 31 
I G5:6-4:0-0:¢. 2109-01958 04% 1,443,054 d0.90 
ia dig 4.45: Gie athena’ 799,340 d0.50 
RR E SS 102,508 d2.02 
i Seer 1,676,057 d1.08 


tNet income. d Deficit. Earnings a share 
based on number of shares outstanding at 
the close of each period. 


INDUSTRIALS 


Allen Industries, Inc.—At a special meet- 
ing in Detroit stockholders ratified a split- 
up of the company’s common stock on a 
three-for-one basis and the issuance of 
rights to stockholders to purchase 39,600 
shares of new common stock. The offer- 
ing is being underwritten by F. Eberstadt 

Co., Inc., and a public offering will be 
made of any shares not subscribed for by 
stockholders. 

The rights will give shareholders the 
privilege of purchasing one additional new 
share at $13.75 for each five shares held 
after the split-up. Out of the proceeds 
the company will retire its preference 
stock, will pay in full all of its long-term 
and funded indebtedness, and will increase 
its working capital 

Armour & Co.—The company has exercised 
its option to buy the Hauser Packing 
Company plant in Los Angeles. 

Baldwin Locomotive Works—Howard Ben- 
ton Lewis, special master for the Fed- 
eral District Court in Philadelphia, gave 
his approval last week to the plan of re- 
organization of the capital structure of 
the company under Section 77b of the 
Federal Bankruptcy Act. 

In his report, which will not be pre- 
sented formally to the court for thirty 
days, Mr. wis described the plan as 
“fair, equitable, not unfairly discrimina- 
torv in favor of any class of the debtor’s 
creditors and stockholders, feasible, and 
in accordance with the requirements of 
the provisions of Section 77b.”’ ‘ 

The rearrangement of the financial set- 
up, as outlined in the report, proposes a 
complete readjustment of the bond and 
general capital structure of the corpora- 
tion, for the purpose of reducing the 
annual fixed charges and providing con- 
venient access to additional working capi- 
tal for interim and permanent financing, 
if needed. 

Botany Consolidated Mills, Inc.—A plan of 
reorganization of the company, which has 
been in receivership since March 28, 1932, 
and in the hands of reorganization trus- 
tees since Sept. 12, 1935, was_submitted 
Monday to Federal Judge Guy L. Fake in 
Newark, N. J., by Merritt Lane, counsel 
to the company. It was described as 
having the approval of the protective 


committee for stockholders of the com- 


pany. 

The court referred the plan to John W. 
Grimshaw Jr. of Paterson, referee in 
bankruptcy, for study and continued for 
five weeks the question of making perma- 
nent the appointment of the trustees. 

he plan calls for the issuance of 141,- 
140 shares of preferred ar value 
stock, paying an annual dividend of $1.25; 
209,147 shares of Class A $1 par value 
stock, paying a $1 dividend after payment 
of the preferred dividend, and 200, 
shares of Class B $1 par value stock, shar- 
ing equally with Class A after payment of 
the fixed dividends. 

Holders of the $7,007,0C0 outstanding 6% 
per cent bonds would receive two shares 
of the new preferred and two shares of 


one of the largest manufacturers of glass 
containers on the Pacific Coast. 


Metallurgical Corporation — The 
company announced Monday it had ar- 
to sell 20,000 shares of its common 
stock at $10 a share, 10,000 shares to Hall- 
arten & Co. ard 1€,009 to the Interna- 
ional Mining Corporation. The purchasers 
are to have options expiring on Dec. 31 to 
buy 10,000 additional shares at the same 
rice. A special ~—— of stockholders 
as been called for Dec. 21 to approve the 
transactions. 

Motor Products Corporation—The company 
has declared a 100 per cent stock dividend 
payable on Feb. 1 to stockholders of record 
of Dec. 20. 

Two 50-cent dividends were declared on 
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8 rT 
| 
| 
! 
~ 6 T —— —tioo 
< | | 
4 | 
3 0 
ra) 
<4 ain —+——+—-90 © 
oO ” 
= QUARTERLY 3 
3S NET INCOME | } 2 
= a Ti ——_—— 
=a SEASONAL. VARIATION a | Yr S 
= B® | 
' | } ° 
w | 
z 0 ¥ as 40 § 
° Fa MONTHLY PRICE RANGE . 
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1925 1926 1927 1928 1929 1930 193! 1932 1933 1934 1935 1936 | 
Table I. Hudson Motor Car Company 
(Thousands) Total Surplus 
% Net Earneda  Divi- After 
Years Ended Net Operating Depre- Net Income Capital dends Divi- 
Dec. 31: Sales. * Income. ciation. Income. to Sales. Share. Paid. dends 
PS $114,688 $10,529 $1,731 ,073 7. ee $3,781 $4,292 
SE ec hdicseisack 200,844 25,753 2,193 1,379 10.6 6.07 4,975 16,404 
ae 162,964 8,687 3,252 ,373 3.3 3.37 5,189 184 
C - 184,267 19,790 3,679 14,431 7.8 9.04 6,918 7,513 
eee 182,767 18,388 3,891 13,457 7.4 8.43 8,179 5,27 
Pe 201,018 15,844 3,882 11,595 5.8 7.26 8,180 3,415 
1930 . 78,095 3,681 3,975 325 0.4 0.20 6,518 d6,194 
SE “aeaaicend 38,236 1,120 3,444 d1,991 : 41.25 1,597 d3,588 
1932 25,862 d2,459 3,037 d5,429 3.54 d5,429 
23,521 d2,302 2,158 44,410 d2.87 d4,410 
ae 558 d1,221 1,982 . d2.10 d3,239 
% Current 
Total % Earned Assets 
Years Ended Invested on Prop- Cash and Inven- Working to Current Total 
ec. 31: Capital. Capital. erties. Equivalent. tories. Capital. Liabilities. Surplus. 
aaa $26,953 30.0 $10,863 $12,877 $6,118 $15,051 329.8 $13,752 
eer 43,303 49.4 17,550 23,815 11, 25,1 270.9 6,605 
Bee 43,371 12.4 28,324 10,463 9,186 14,221 5 26,559 
me-anie:e> 51,062 28.3 29,753 13,286 13,989 20,221 30,633 
DD érweese 56,574 23.8 29,072 20,015 13,168 26,526 327.4 35,761 
er 60,464 19.2 33,276 14,760 13,467 26,202 416.8 39,026 
ere 51,104 0.6 30,173 12,453 6, 19,832 474.1 2,532 
3,356 d4.6 y 8,909 476 11,159 410.8 20,146 
a secandes 2,877 d16.5 25,614 4,199 3,615 466 393.9 11,686 
1933 29,139 d15.1 4,440 2,679 ,492 3,07: 168.9 7,276 
EE adsnepns 906 d12.5 22,567 +2,576 4,562 1,745 128.4 4,036 
{Years ended Nov. 30 in 1924 and 1925. In 1926 figures cover 13-month_ period 
ended Dec. 31. t+Includes $189,385 on foreign deposit, subject to restrictions. d Deficit. 








the new Class A stock for every $100 of 
bonds. Holders of present Class A, of 
$50 par value, would receive one share of 
the new Class A for two shares of the old. 
Holders of Class B stock would receive 
one share of the new Class A for each 
twenty shares of the Class B. 

Purchase warrants for the new Class B 
would be issued to the members of the 
management of the Botany Worsted Mills, 
the operating subsidiary, which would 
manage ae aes | Consolidated. The war- 
rants would allow the members to buy 
100,000 shares at $1 and the rest at $2. 

Brunswick-Balke-Collend Company — A 
special meeting has been called for Dec, 
2b in Chicago to act on a plan of recap- 
italization approved by the board on Nov. 

and a proposed amendment of the cer- 
tificate of incorporation. 

The number of authorized shares, con- 
sisting of 35,000 preferred of $100 par value 
and 550,C00 common of no par value, would 
become 41,250 shares of $5 preferred and 
550,000 common shares, all of no par 
value. The preferred shares would be 
entitled to cumulative dividends of a 
year beginning on Jan. 1, 1936, and to 
102.50 a share and accrued dividends in 
liquidation or for redemption. One present 
preferred share would be exchanged for 
one and one-quarter new shares and $4.75 
in cash to settle accumulated dividends. 

If the amendment is not adopted there 
will have accrued on Jan. 1 $29.75 a share 
of unpaid dividends on the present pre- 
ferred stock. 


Consolidated Oil Corporation—The company 
has called for redemption on Jan. 15 its 
8 per cent preferred stock at 110 a share 
plus dividends accrued since Nov. 1. It 
also has extended to Jan. 11 the offer of 
the exchange of the new $5 dividend pre- 
ferred stock for present shares. 


Container Companies Sold—The Paraffine 
Companies. Inc., have purchased the F. C 
Stettler Manufacturing Company and 
Glass Containers, Inc. The Stettler com- 
pany operates a box and label plant at 

ortland, Ore., while Glass Containers is 





the new stock, the first payable on March 
31, 1936, and the second on June 30, 1936 
The regular 50-cent quarterly dividend 
on the present stock, payable on Dec. 31 to 
stockholders of record Dec. 20, also was 
voted. 

Oil Properties Valued—Values of $48,353,- 
452 as a ‘“‘going concern” and of $30,108,- 
572 for a fair judicial sale, were computed 
for the Richfield Oil Company of Cali- 
fornia and the Pan American Petroleum 
Company in a report filed by the Stone & 
Webster Engineering Company in connec 
tion with receivership proceedings of the 
corporations. The Federal cou has set 
Jan. 31 as the date for the receivership 
sale. 

Republic Steel Corporation—The company 
must show cause before Vice Chancellor 
Vivian M. Lewis in Chancery Court in 
Paterson, N. J., on Dec. 16 why it should 
not be restrained from paying a $1.50 divi- 
dend on its new cumulative prior prefer- 
ence stock. The order was applied for 
by flenanter Guttmann of Long Beach, 


Mr. Guttmann, who says he owns 100 
shares of 6 r cent convertible preferred 
stock of $100 par, but callable at $11C and 
accrued interest, asserts the corporation 
has failed to pay dividends of Ros 50 a 
share due up to June 30 last. 

The dividends that Mr. Guttmann seeks 
to stop were to be paid on stocks issued 
after the Republic Corporation last Oc- 
tober acquired interest in the Corrigan- 
McKinney Steel Company and the Trus- 
con Steel Company. Mr. Guttmann re- 
fused to exchange his old stock for the 
new under the plan offered by the com- 
pany and he contends that payment on 
he new stock is ‘‘grossly improper’ until 
dividends are settled on the stock he owns. 


RAILROADS 


Boston & Maine Railroad—The road has 
been authorized by the I. C. C. to assume 
obligation and liability of $2,670,000 of 3% 
ver cer:t equipment trust certificates to be 
issued by the Second National Bank of 


Boston, and sold at not less than 101.176 
and accrued interest, in connection with 
the procurement of certain epenens 
The certificates have been publicly of- 
fered. 

Fort Worth & Denver City Railway—Au- 
thority to issue §$8, J of new first 
mortgage 4% per cent bonds to replace a 
like amount of 5%s now outstanding has 
been asked by the road of the I. C. C. 
The purpose is to reduce fixed charges. 
The road is controlled through stock own- 
ership by the Colorado & Southern. 

Great Northern Railway — The $100,000,000 
of convertible bonds which the road pro- 
poses to issue to refund a $105,800,000 bond 
maturity on next July 1 would be offered 
to stockholders in the ratio of one $1,000 
bond for each twenty-five shares held, 
according to plans under consideration by 
the company’s directors. It is proposed 
that the bonds bear 5 per cent interest 
and mature in ten years and be callable 
at 105 in the first nine years and 101 in 
the tenth year. 

Another proposal under study is that the 
bonds be convertible into stock, one-half 
at 40 and the other half at 75. Henry S. 
Sturgis, vice president of the First Na- 
tional Bank, is assisting the railway in 
arranging the underwriting for the bonds. 
Formerly the First National shared in 
Great Northern flotations, but this prac- 
tice is forbidden now by the Securities 
Law 

Gulf & Mobile & Northern Railroad—The 
road has been authorized by the I. C. C. 
to issue not exceeding $767,(00 of 4 per 
cent collateral trust bonds, $467,000 thereof 
to be exchanged for an equal face amount 
of outstanding 4 per cent registered serial 
collateral notes, and t’1e remaining $300,- 
000 to be sold at par and the proceeds 
used for maintenance. 

The Mobile line was further authorized 
to pledge not exceeding $534.000 of first 
a 5 per cent bonds, Series C, as 
part of the security for the collateral 
trust bonds. 

Lehigh Valley Railroad Company—A two- 
year extension until Jan. 1, 1938, of a 
$2, ’ note due the RFC on Jan. 7, 
1936, has been requested by the company 
in an application to the Cc. C. 

Missouri Pacific Railroad—The fight by 
holders of Missouri Pacific first and re- 
funding mortgage 5 per cent bonds against 
the road’s plan of reorganization was 
directed last week against income esti- 
mates recently submitted by William 
Wyer, secretary-treasurer of the trusteed 
carrier. 

John W. Stedman, chairman of the pro- 
tective committee for holders of the 
bonds, wrote the Interstate Commerce 
Commission that too favorable an income 
estimate for the first eight months and 
for September this year, compared with 
1934, had been submitted in support of 
the reorganization plan, in that the esti- 
mates exclud Federal pension fund 
charges in 1934 which were credited 
against 1935 expenses. 

The committee also announced last week 
in a letter to holders of 5 per cent bonds 
that it would press court action to end a 
situation which gives J. P. Morgan & Co. 
power to veto any plan of reorganization 
put forward for e company. 

In the Missouri Pacific bankruptcy pro- 
ceedings, separate creditor classifications 
were grant to the Reconstruction Fin- 
ance Corporation, Railroad Credit eres. 
ration and J. P. Morgan & Co. Under the 
Bankruptcy Law consent of two-thirds of 
each class of creditors-is required for 
ratification of a reorganization plan. With 
a separate classification J. P. Morgan 
& Co. is in a position to block reorgani- 
zation plans. 

St. Louis Southwestern Railway—The road 
has announced that it would default on 
$584,362 of obligations on Jan. 1. It ex- 
plained that it was without cash to meet 
these obligations, which consist of interest 
payments on five bond issues. The de- 
cision was announced after a meeting of 
the railroad’s directors. 

At the same time it was reported that 
the Southern Pacific Company planned to 
rush through a leasing agreement with 
the St. Louis Southwestern, or the Cotton 
3elt, as the road is known, in order to 
assure control should a bankruptcy wipe 
out or drastically cut its equity in the 
line. The Southern Pacific owns 88 per 
oo Cotton Belt preferred and common 
stock. 

Southern Railway—The I. C. C. has been 
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asked by the road to approve a consolida- 
tion of four notes representing its $14,- 

493,540 debt to the RFC and to authorize 
their extension in a single note to Sept. 1, 


Virginian Railway Company—A banking 
roup headed by Brown Harriman & Co. 
ae offered 100,000 shares of 6 per cent 
seo par cumulative preferred stock of 
he company purchased from owners. The 
rice is $112 a share and accrued dividend, 
o yield about 5.35 per cent. The trans- 
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CORPORATE NET 


EARNINGS 
INDUSTRIALS 


Com. Share 
--—Net Income.—. Earnings 
Company. 1935. 1934 1935. 1934. 
American Car & Foundry Co.: 
6 mo. Oct. 31°$1,731,318 *$330,754 
Bruck Silk Mills, Ltd.: 
Yr. Oct. 31... 150,312 184,233 1.20 1.47 
Bush Terminal Bidgs. Co.: 
10 mo. Oct. 31 m100,973 115,844 
Bush Terminal Co.: 
10 mo. Oct. 31 $109,525 1295,156 
Central Aguirre Associates: 


Yr. July 31... 1,598,097 2,198,508 2.15 2.96 
City Stores Co.: 
gOct. 3 26,714 17 02 


1 - .. 198,786 
g9 mo. Oct. 31 *71,766 *%581,344 
Dominion Glass Co., Ltd.: 


Yr. Sep. 30... 412,244 402,972 5.42 5.20 
Federal Screw Works: 

+tSep. 30 qr.. ‘*70,563 *10,249 

9 mo. Sep. 30. *106,290 %13,324 


Food Machinery Corp.: 


Yr. Sep. 30... 1,025,038 485,412 h5.08 h2.29 
May Hosiery Mills, Inc.: 
Yr. Aug. 31... 226,232 279,348 1.21 1.86 


Murphy Co., G. C.: 
9 mo. Sep. 30. 1,115,982 §...... 6.24 §.. 
National Rubber Machinery Co.: 


6 mo. June 30 ! eee 
2 mo. Aug. 31. °50,821 ...... 


Stroock (S.) & Co.: 
11 mo. Nov. 30 $245,165 §...... 


Utah-Apex Mining Co.: 


Yr. Aug. 31.. *%69,230 1356 
PUBLIC UTILITIES 
1935. 1934. 1935. 1934. 


American Gas & Electric Co.: 
12 mo. Oct. 31.10,238,533 9,415,133 1.80 1.62 


American Light & Traction Co.: 

g12 mo.Oct.31 3,647,736 4,483,009 1.03 1.33 
American wag 2 = Co. 

Oct. 31 qr.... 806,07 074 q1.08 +3 
12 mo. Oct. 1. 7330; 778 3,337,065 aa. 14 qi.88 
Am, Water Works & Electric: 

12 mo. Oct. 31 3,187,485 3,033,869 1.14 1.05 
Associated Gas & Elect. Co.: 

12 mo. Sep 30 711,544 ....... i 
Continental Gas & Electric Corp.: 

g12 mo.Oct.31 2,733,615 2,091,070 p14.49 p11.09 
Electric Power & Light Corp.: 

Oct. 31 _qr.... 52,952 *609,819 q.07 

12 mo. Oct. 31. 491,059 344,831 4q.64 
Jamaica Public Service, Ltd.: 

12 mo. Oct. 31 e244,755 e226,339 

Manila Electric Co.: 

12 mo. Sep. 30 965,116 1,025,562 

National Power & —s Co.: 


Oct. 31 qr. 1,256,406 1,290,046 15 16 
12 mo. Oct. 31 6,047,264 6,767,593 30 3.93 


New York & Richmond Gas Co.: 


9 mo. Sep. 30. 149,238 138,696 

Southern Canada Power Co., Ltd.: 

Yr. Sep. 30.. 727,426 807,725 15 95 
United an Corp.: 

Oct. 


31 807,609 406,091 5.02 r.90 
12 mo. Ont. “81 4,710/827 4,172,936 31.76 31.16 
United Light & Power Co.: 
g12 mo. Oct.31 1,463,766 885,866 p2.43 pl.47 


RAILROADS 
1935. 1934. 1935. 1934. 
Erie R. R. System: 
10 mo. Oct. 31 *%815,295 


Great Northern Rwy.: 
10 mo. Oct. 31 5,186,225 *2,097,698 2.08 


New York Central R. R.: 
10 mo. Oct. 31.*5,120,980 *5,423,876 


§Not available. *Net loss. {Profit before 
Federal taxes. ttIndicated quarterly earn- 
ings as shown by comparison of company’ s 
reports for the six and nine months’ pe- 
riods. e Profit before depreciation. h On 
shares outstanding at close of respective 
periods. g Report subject to audit and year- 
end adjustments. m Loss before Federal 

taxes. pOn preferred stock. q On com- 
bined prefer stocks. r On first poctesres 
stock. s On second preferred stoc 


CHAIN STORE SALES 


Edison Brothers Stores, Inc. 
P. C. 
1935. 1934. Chge. 
miber ......:- 1,391,670 $1,098,610 +-26.7 
ii monthe benenens 4,533,914 12,508,847 +16.2 


185,445 ... r.39 


P. C. 
1935. 1934. Chge. 
Fishman (M. H.) Company 
November ........ 326,323 289,284 + 9.4 
Be I o'ncnesee. 3,003,757 2,905,048 + 3.4 
Grant (W. T.) Company 
November ........ 8,580,917 7,495,060 +14.5 
11 months....... . 77,161,185 70,549,060 + 9.3 
Green (H. L.) Company, Inc. 
November ........ 2,683,513 yy gt 3 
10 months......... 21,814,615 20,820,587 + 4.8 
Jewel Tea Company, Inc. 

4 weeks, Nov. 2.. 1,466,987 1,391,137 +5.45 
44 weeks, Nov. 2.. 15,644,315 14,269,319 +9.64 
Kresge (S. S.) Company 
November ........ 12,268,552 11,285,287 + 8.7 
11 months......... 116,333,943 116,213,998 + 0.1 
Kress (S. H.) & Co. 

November ........ 6,857,960 6,182,424 +10.9 
3 64,689,877 63,250,206 + 2.3 
Lane oe Inc. 

November ........ 083,496 1,105,558 — 

oe eee 11 728, 959 11,795,330 — 
Lerner Stores Corporation 

November ........ 2,807,515 2,482,588 +13.1 

10 months......... 25,444,431 22,494' 158 +13.1 
Loblaw Groceterias, Ltd. 

4 weeks, Nov. 16.. 1,275,637 1,169,537 + 9.1 
24 weeks.......... 6,991,340 6,716,015 + 4 | 
McLellan Stores Corporation 
November ........ 1,814,236 1,663,450+ 9.0 
11 months......... 16,437,806 16,232,002 + 1.3 
Melville Shoe Corporation 

4 weeks, Nov. 23.. 2,382,025 2,148,161 +10 

48 weeks.......... 27,231,500 24,115,567 +12 
Seetien | Ward - oo 

November ..... 30,910,462 6 +14.9 

10 months......... .248,118,454 208. ty a9 +18.5 
Murphy (G. C.) Company 

November ........ 2,970,410 2,425,664 +22.4 

BR MUOORS. .. 2.200 26,593,115 23,484,630 +13.2 

Stores in opera- 

GE acdacceacesas 189 185 + 2.1 


National Tea Company 
4 weeks, Nov. 30.. 4,599,872 4,758,069 — 3.3 


48 weeks.......... 56,269,099 55,937,816 + 0.5 
Neisner ea Inc. 

November ........ 1,874 1,374,908 +33.9 
11 months......... 16, O15, 779 14,567,617 + 9.9 
Newberry (J. J.) nee Inc. 
November ........ 3,804,995 eer ee +88 5.2 
eee 36,186,086 34,261,995 + 5.6 


Penney (J. C.) Company 


November ...... .. 24,979,608 21,379,652 +16.8 
11 months..... -194;605,238 182;731,099 + 6.5 
People’ s in Stores, Inc. 
November ........ 1,649,325 1,445,619 +14.0 
11 months......... 17,146,035 14,951,707 +14.6 
Rose’s 5-10-25-Cent Stores, Inc. 
November ....... 437,486 353,993 +23.6 
11 months......... 3,504,680 2,756,397 +27.1 

Stores in opera- 
GU 6 caccecdacce 84 72 +16.6 


Safeway Stores System 
4 weeks, Nov. 30.. 24, Ey rt] 19,382,248 Bey : 
48 weeks.......... 268, 918 222,209,946 +-20. 
Stores in opera- 
MUU: adecoasciences 3,401 3,211 + 5.9 
Sears, Roebuck & Co. 
4 weeks, Dec. 3. ., 37,988,700 30,878,320 +23.0 


44 weeks... 343,379,996 277,429,502 +23.8 
Spiegel, May,’Stern Company 
November ........ 3,642,294 3,328,163 + 9.4 
eee 30,211,408 22,964,549 +31.5 


Walgreen Company 


November ........ 4,903,823 4,527,253 + 8.3 
ye eee 52,402,097 48,629,728 + 7.7 
Western Auto Supply Company 
November ........ 1,680,000 1,637,000 + 2.6 
11 months......... 17,237,000 15,281,000 +12.8 
Woolworth (F. W.) Company 
November ........ = 407,123 22,332,136 + 4. 4 
11 months......... 229) 155,999 231,113,909 — 0.8 





RAILROAD EARNINGS AND 
STATEMENTS 


Alabama Great Southern 
(Southern) P 


1934. 

Ociober gross........... $507, $437,019 
Net operating income. 70,392 57,982 
Ten months’ gross..... 4,360,348 4,099, 

Net operating income.. 313,278 540,263 

Ann Arbor 
(Wabash) 
October gross........... 376,405 293,034 
Net operating income. 55,189 38,427 
Ten months’ gross...... 3,266,557 2,779,606 
Net operating income. . 426,211 315,001 
Bangor & Aroostook 
October gross........... 512,803 652,383 
Net operating income. 161,088 263,054 
Surplus after charges. . 102, 208,912 
Ten months’ gross...... 5,129,874 5,059,843 
Net operating income. 1,345,67 1,346,995 
Surplus after charges. . 742, 734,434 
Central of Georgia 

October gross........... 1,390,884 1,159,641 
Net operating income. 262,483 141,569 
Ten months’ gross...... 12,077, 14 11,132°754 
Net operating income.. 823,1 560,346 


Chicago & Eastern non 


October gross........... 1,281, oss 1,109,377 
Net operating income.. 173,3 43,777 
Ten months’ gross...... 10,927, 352 10,617, po 
Net operating income.. 351,217 381,27 


Chicago Great Western 


October gross........... 1,601,256 1,528,724 
Net operating income. 252,214 157,588 
Ten months’ gross...... 12,870,364 13,053,075 


Net operating income.. 574,040 1,015,728 





Chicago, Indianapolis & Louisville 
1934 


1935. 
October gross.....-...-. 795,709 673,247 
Net operating income. 65, 13, 
Ten months’ gross...... 6,681,183 6,230,627 
Net operating deficit. ... 14,429 330,825 


Chicago, St. Paul, Minneapolis &£ Omaha 
(Chicago & North Western) 


October gross........... 1,641,153 1,402, 4 
Net operating income. 206,301 

Ten months’ gross...... 12,725,884 12, 512, tor 
Net operating income.. 34,896 780,172 

Cincinnati, New Orleans & Texas Pacific 
October gross........... 1,259, 966,200 
Net operating income. 432,079 197,846 
Ten months’ gross...... - 11,179,189 10,414,772 
Net operating income.. 2,963,606 2,754,446 
Clinchfield 

October gross........... 499,5 444,452 
Net operating income. 219, iro 179,275 
Ten months’ gross...... 306,66 4,378,499 


4, 
Net operating income.. 1,547, O72 1,735,884 
Colorado & Southern 


October gross........... 658,123 586,568 
Net operating income. . 129,659 88,030 
Ten months’ gross...... 4,959,017 4,630,842 
Net operating income.. 12,963 72,903 
Delaware & Hudson 

October gross........... 1,930,342 1,946,486 
Net operating income.. 73,882 75,7 

Ten months’ gross...... 19,130,142 19,526,807 


Net operating income... 1,241,842 1,230,888 
Detroit & Mackinac 


October gross........... 81,235 73,412 
Net operating income. 28,077 19,249 
Ten months’ gross .... 540,804 535,573 
Net operating income. 50,837 107,703 
Detroit, Toledo & Ironton 
October gross........... 550,767 363,016 
Net operating income. 197,879 78,845 
Ten months’ gross...... 6,711,962 4,948,520 
Net operating income.. 2,639,528 1,693,910 


Florida East Coast 


October gross........... 410,216 393,820 
Net operating Vf 143,788 201,185 
Ten months’ gross...... 6,374,363 6,309,492 
Net operating deficit. 277,157 4122,077 


Fort Worth & Denver City 
October gross.’.......... 


Net operating income. 183,974 89,62! 
Ten months’ gross...... ,377,127 4,806,997 
Net operating income. 496,496 1,155,760 


Gulf Coast Lines 
(Missouri Pacific) 


October gross. 771,790 725,913 

Net operating deficit. . 21 4, 

Ten months’ gross...... ,055,158 8,273,846 

Net operating income. . 180,669 830,293 
Gulf, Mobile & Northern 

October gross........... 635, 308 460,681 


Net operating income. 
Ten months’ gross...... 
Net operating income.. "886,947 
International-Great Northern 
(Missouri Pacific) 


405,026 


October gross........... 1,120,349 1,191,620 
Net operating inconte. 174,196 199,005 
Ten months’ gross...... 9,670,988 10,704,537 
Net operating income.. 536,357 1,344,602 


Lehigh Valley 


October net income... .. 185,778 
Ten months’ net loss 1,852,7: 
Coan, Gat. B....... 1,755, 


Current assets.......... 9,825,476 7,265,698 
Current liabilities....... 10,515,065 
tInvestments in stocks, 
Re 3,653,343 3,644,887 
Funded debt due within 
GEE TROMIERB. 2 nc ccccces 2,367,500 1,734,500 


Long Island 
October gross........... 1,895,182 1,983,898 


Net operating deficit. . 
: 20,033,041 20,478,299 


Ten months’ gross...... 
Net cperating income.. 520,668 1,939,652 


Minneapolis & St. Louis 





October gross........... 863,713 828,008 
Net operating income. 137,697 141,333 
Ten months’ gross...... 6,301,873 6,378,706 
Net operating income.. 20,882 59, 
Texas & Pacific 

Cem, Oat. Bh... cccccees 1,478,697 
Current assets.......... 7,531,231 8,025,346 
Current liabilities....... 3,081,759 3,255,593 
fInvestments in stocks, 

SS Sesser 89,074 106,706 
Funded debt due within 

ff SES 501,000 660, 200 


*Loss. tIncome. {Other than those of 


affiliated companies. 


Virginian 
October gross........... 1,677,965 1,254,459 
Net operating income. 905,004 625,022 
Surplus after charges. . 635,663 344,579 
Ten months’ gross...... 13,106,487 11,888,921 


3 4 
Net operating income. erties 5,493,177 


Surplus after charges. . 319, 2,797,891 
Wabash 

October gross........... 3,872,836 3,253,331 

Net operating income. 668,459 497,484 

Ten months’ gross...... . 34,218,979 32,1231588 


Net operating income.. 3,809,476 3,524,822 
Western Maryland 


October gross........... 1,296,832 1,225,876 
Net operating income. 364,890 374,825 
» fF Serre 269, 388,344 
Surplus after charges.. 104,848 117,088 
Ten months’ gross...... 12,242,794 11,583,201 
Net operating income.. 3,277,520 3,404,322¢ 
Total income........... 3,347,522 3,499,218 
Surplus after charges. . 693,593 804,322 
Western Pacific 
October gross........... 1,792,238 1,458,487 
Net operating income. . 488, 666 328,824 
Ten months’ gross...... 10,573,198 10,350,716 
Net operating income. . 709,014 1,179,366 
Wisconsin Central 
October Ge ctcéceeses 1, om 245 860,799 
Deficit after charges. . 64,859 137,452 
Ten months’ gross...... 8,771,939 


8,350,200 
Deficit after charges. . 1, 229) 000 1,514,456 


tIncome. *Loss. 





PUBLIC UTILITY EARNINGS 


American Gas and Electric Company 


1935. 1934. 
October gross........... $5,511,589 $5,121,563 
Net earn oo after de- 
preciation ............ 1,880,900 1,863,333 
Net income. jnitead 788,950 758,528 


Twelve months’ gross. . 64,154,062 60,816,554 
Net earnings after de- 


preciation ............ 23,333,327 22,494,402 
SE I od kare «00a 10,238,534 9,415,133 
*Balance to common. 8,104,796 7,281,395 

*Equal to $1.80 and to $1.62 per share re- 
spectively. 


American Light and Traction Company 
Years ended Oct. 31: 


Gross revenue.......... 35,594,893 34,682,568 
Net earnings after de- 

preciation ............ 7,541,452 8,113,075 
Net income............. 3,647,736 4,483,009 

American Power and Light Compan 
October gross........... 7,024,388 ,402,994 
Net earnings before de- 

EE 6 kavencann oss 3,428,965 3,043,226 


Three months’ gross. 20,706,747 18,778,632 
Net earnings before de- 
eae 10,075,320 8,858,500 
et income. . 1,911,090 806,074 
yw B. months’ ‘gross. 81,523,018 74,815,379 
Net earnings before de- 
aid cin tte. maken 39,859,738 35,496,586 
OE eae 7,339,778 3,337,065 
*After Gagveniotion, underlying dividends, 
minority interest and other income. 


American Water Works and Electric Com- 
pany, Inc. 

October gross........... 4,035,416 3,782,861 

775,783 


Net after taxes......... 1,941,001 1, q 

Twelve months’ gross.. 47,261,431 45,538,142 
Net after taxes......... 22,761, 4 22,213,827 
Surplus after charges.. *3,187,485 13,033,869 
Preferred dividends..... 1,200,000 1,200,000 


Surplus for common.... 1,987,485 1,833,869 
*Equal to $1.14 a share on common stock. 
tEqual to $1.05 a share on this stock. 


Continental Gas and Electric Corporation 
Years ended Oct. 31: 


Gross revenue........... 32,137,505 30,497,164 
 £ eP 2,733,615 2,091,070 


Electric Power and Light Corporation 
October gross. . 6,484,004 6,158,229 
Net earnings before de- 

"—>= reer 
Three months’ gross. 
Net earnings before de- 


2,884,200 2,668,770 
19,059,620 18,281,437 


preciation ............ 8,378,435 7,946,855 
Net income after de- 
preciation ............ 952  *609,819 


Twelve months’ gross.. 76, 708. 622 73,088,425 


Net earnings before de- 


preciation ............ 34,251,362 33,599,571 
Net income after de- 

POOGERTIOM 2. oc cccnce 491,059  *344,831 
*Net loss. 


Empire Gas and Electric Company 
Years ended Sept. 30: 


Gross revenue.......... 3,206,943 3,073,457 
Net earnings after de- 

BPOCIATION ........000. 399,353 490,518 
Net income............. 9,941 101,918 


Florida Public Service Company 
Gross, year to Oct. 31.. 1,701,448 1,645,912 
Net income.......... . 106,876  ...... 


Independent Rapid Transit System 
(New York City) 


fugues OPT er eee 808,082 732,404 
Railway operating in- 

EE cht bicedennccadsee 167,281 184,838 
Two months’ gross...... 1,596,390 1,434,334 
Railway operating in- 

ME wiwescvnenreenecs 327,176 351,477 


Jamaica Public Service, Ltd. 
(Canada) 


Figures converted from pound sterling at 
rate of $4.85 2-3 to the pound. 


October groas........... 70,105 66,381 
Net before depreciation. 17,901 17,315 
Twelve months’ gross. 854,298 825,423 
Net before depreciation. 244,755 226,339 
Manila Electric Company 

Years ended Sept. 30: 
Gross revenue.......... 4,689,618 4,755,125 
Net earnings after de- 

preciation ............ 2,115,968 2,234,427 
CO eee 965,117 1,025,562 


National Power and Light Compan 


October gross........... 6,012,205 5,998,349 
Net earnings before de- 
ee 2,609,563 2,678,459 
Three months’ gross.... 17,852,525 17,639,783 
Net earnings before de- 
preciation, ............ 7,902,381 7,888,863 


Twelve mohths’ gross.. 71,862,322 71,176,838 


Net earnings before de- 


preciation ............ 32,352,737 32,546,970 
Net income after de- 
ere 6,047,264 6,767,593 


New York Central Electric Corporation 
Years ended Sept. 30: 


Gross revenue.......... 1,773,216 1,783,435 
Net earnings after de- 
preciation .. . 439,993 560,248 
errr 135,130 *78,355 
*Net income. 
United Gas Corporation 
October gross........... 2,061,759 1,967,301 
Net earnings before de- 
ED Gnesvesacede 942,697 806,136 


ree months’ gross. 5,992,072 5, 760,741 


Net earnings before de- 


eee 2,537,547 2,280,856 
Net income after de- 
MOOCTREIOR occ ccccccces 807,609 406,091 


Twelve months’ gross.. 26,515,731 24,356,279 


Net earnings before de- 


peociation ............ 12,260,497 11,572,319 
Net income after de- 
GROTREEIOM 2... 0.0500 4,710,827 4,172,936 


Western Light and Telephone Company 


Gross, year to Oct. 31.. 2,227,494 cuspee 
Net before interest..... — . ere 
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Bond Redemptions and Defaults 


ETAILED information on any 

bond redemption listed below, 

including the serial numbers of 

bonds called by lot, will be fur- 
nished without charge to Annalist sub- 
scribers. Requests for such information 
may be had by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


ONDS called last week for redemp- 
tion before maturity continued in 
large volume and embraced a wide 


selection of loans. Those added to the 
current month’s list were composed of 
industrial, foreign and municipal refund- 
ings, while those for later months were 
more diversified, with the largest a block 
of Federal Land Bank bonds. Redemp- 
tions for December now total $403,380,- 
000, compared with .$212,744,000 in No- 
vember and only $27,125,000 in Decem- 
ber, 1934. 

The total of bonds called for payment 
in December is classified below: 





industrials imeonsuseebesatessaevens $91,165.000 
Public utility ............0-seeee- i i 
State and municipal.. 2,140,000 
oores, fA EMA IED 37,219,000 
DD cidiacaceeanies ccaeee ¥ 
Miscellaneous 3,112,000 
$403,380,000 


Aberdeen, Wash., current expense war- 
rants 49434-50006, called for payment at 
par on Nov. 23, 1935, at office of the City 
Treasurer. 

American Tar Products Co. (now Koppers 
Products Co.), entire issue of debenture 
5s, due July 1, 1938-49, called for payment 
at 102 on Jan. 1, 1936, at the First Na- 
tional Bank, Chicago. Coupons due Jan. 
1, 1936, should remain attached. 


Asbestos Corp. of Canada, Ltd., entire 
issue of first 5s, due July 1, 1942, called 
for payment at 105 on Jan. 1, 1936, at the 
Royal Trust Co., Montreal, agency of the 
Bank of Montreal, New York, and the 
Bank of Scotland, London. 


Bankers Investment Co., entire issue of 
first 5s, due July 1, 1951, called for pay- 
ment at 103 on Jan. 1, 1936, at the Wells 
Fargo Bank and Union Trust Co., San 
Francisco. 

Bannock County, Idaho, bonds 41-90 of In- 
dependent School District 1, Class A 3%s, 
dated Jan. 1, 1935, called for payment at 
par on Jan. 1, 1936, at the First Security 
Bank, Pocatello, Idaho. 

Basic Dolomite, Inc. (Cleveland), bonds D2, 
D8, D9 and M1, M6, M15, M27, M38 of first 
and refunding A 6s, due Jan. 1, 1942, 
called for payment at par on Jan. 1, 1936, 
at the Central United National Bank, 
Cleveland. 

Blooming Grove Hunting and Fishing Club, 
$1,500 of 5s, due Dec. 31, 1959, called for 
payment at par on Jan. 1, 1936, at the 
Provident Trust Co., Philadelphia, Pa. 
Numbers called: C8, C11, C221, C223, C224; 
D334, D378. 

Brownstown Township, Mich., water re- 
funding bonds 80 and 90 of Special Assess- 
ment District 1, called for payment at par 
on Jan. 2, 1936, at the State Savings 
Bank, Flat Rock, Mich. 

California Joint Stock Land Bank of San 
Francisco, entire issue of 5s, due Jan. 1, 
1955, called for payment at par on Jan. 1, 
1936, at office of the bank, 1 Powell St., 
San Francisco. 

Cheyenne, Wyo., bonds 86-95 of Curb and 
Gutter District 10, due July 1, 1937, called 
for payment at par on Jan. 1, 1936, at the 
Chase National Bank, New York. 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on Dec. 5, 1935, at the Board of Education, 
228 N. La Salle St., Chicago. 

Connecticut Light and Power Co., $88,000 
of first and refunding C 4%s, due July 1, 
1956, and $71,500 of first and refunding 
D 5s, due July 1, 1962, called for payment 
at par and 105, respectively, on Jan. 1, 
1936, at the Bankers Trust Co., New York. 
Numbers called: 4%s—D17, D94; M17 low- 
est, M9177 highest; 5s—D13; M37 lowest, 
M7157 highest. 

Connecticut Light and Power Co., $88,000 
of first and refunding C 4%s, due July 1, 
1956, called for payment at 105 on Jan. 1, 
1936, at the Bankers Trust Co., New York. 
Numbers called: D17, D94; M 17 lowest, 
M9177 highest. 

Crown Willamette Paper Co., $5,500,000 of 
first 6s, due Jan. 1, 1951, called for pay- 
ment at 103 on Jan. 1, 1936, at the First 
National Bank, New York, the Contin- 
ental National Bank and Trust Co., Chi- 
cago, or the Anglo-California National 
Bank, San Francisco. Lowest and high- 
est numbers called: D2, D2578; M3, M18035. 

Dallas Gas Co., $14,500 of first 6s, due Oct. 

1, 1941 (second series), called for payment 





at 103 on Jan. 1, 1936, at the Bank of 
Manhattan Co., New York. Numbers 
called: D237; M827 lowest, M2540 highest. 

Denver, Col., various of improvement 
bonds, called for payment at par on Dec. 
31, 1935, at office of the City Treasurer, 
or the Bankers Trust Co., New York, only 
on arrangement with the City Treasurer 
ten days. prior to redemption date. 

Eaton (T.) Realty Co., Ltd., entire issue of 
first A 5s, due April 1, 1949, called for 
payment at par on Feb. 1, 1936, at any 
branch in Canada (Yukon Territory ex- 
cepted) of the Dominion Bark, Bank of 
Montreal and the Royal Bank of Canada. 

Federal Land Bank (Federal Farm Loan), 
entire issue of 44s, due Jan. 1, 1956, called 
for payment at par on Jan. 1, 1936, at any 
Federal Reserve Bank. 

1,400 Lake Shore Drive Corp. (Chicago), 
$16,700 of first real estate 6s, due July 1, 
1939, called for payment at par on Jan. 
1, 1936, at the City National Bank and 
Trust Co., Chicago. Lowest and highest 
numbers called: C1, C9; D2, D23; M30, M47. 

Greeley, Col., $4,000 of paving bonds, called 
for payment at par at any bank in Gree- 
ley, Col. 

Greenbrier Joint Stock Land Bank (Cov- 
ington), entire issue of 5s, due July 1, 
1955, called for payment at par on Jan. 1, 
1936, at the Kanawha Valley Bank, 
Charleston, W. Va. 

Greensboro, N. C., entire issue of water re- 
funding bonds, due July 1, 1953, called for 
payment at par on Jan. 1, 1936, at the 
Irving Trust Co., New York. 

Greenwich Water Ce., entire issue of first 
A 4%s, due July J, 1957, called for pay- 
ment at 105 on Jan. 1, 1936, at the Trav- 
elers Bank and Trust Co., Hartford, Conn. 
Coupons due Jan. 1, 1936, should be col- 
lected in the usual manner. 

Hamilton By-Product Coke Ovens, Ltd., 
entire issue of first 7s, due Feb. 1, 1943, 
called for payment at 102 on Feb. 1, 1936, 
at the Chase National Bank, New York. 


Heuse ef the Geed Shepherd (Wis.), entire 
issue of first 444s, due Jan. 1, 1946, called 
for payment at par on Jan. 1, 1936, at the 
Marine National Exchange Bank, Mil- 
waukee. 


Huntley, Ill, $6,200 of special assessment 
bonds, called for payment at par on Dec. 
30, 1935, at the State Bank of Huntley, Ill. 


Indiana General Service Co., $51,600 of first 
5s, due Jan. 1, 1948 (American series), 
called for payment at 105 on Jan. 1, 1936, 
at the Guaranty Trust Co., New York. 
Numbers called: C116; D38, D161, D230; 
M65 lowest, M5000 highest. 


Inland Steel Co., entire issue of first B 44s, 
due Feb. 1, 1981, called for payment at 
102% on Feb. 1, 1936, at the First National 
Bank, Chicago, or the Guaranty Trust 
Co., New York. Coupons due Feb. 1, 1936, 
may be collected in the usual manner or 
remain attached. 


International Cement Corp., entire issue of 
convertible debenture 5s, due May 1, 1948, 
called for payment at 13% on Dec. 30, 1935, 
at the Chase National Bank, New York. 

Iowa Gas and Electric Co., entire issue of 
first extended 6s (now 8s), due Oct. 1, 
1938, called for payment at par on Jan. 1, 
1936, at the City National Bank and Trust 
Co., Chicago. Coupons due Jan. 1, 1936, 
should remain attached. 


Iowa Southern Utilities Co., entire issue of 
first extended 6s (now 8s), due Oct. 1, 
1938, called for payment at 101 on Jan. 1, 
1936, at the City National Bank and Trust 
Co., Chicago. 


Kansas City Gas Co., $17,000 of first 5s, 
due Feb. 1, 1946, called for payment at 
102% on Feb. 1, 1936, at the City Bank 
Farmers Trust Co., New York. Numbers 
— D15, D20; M16 lowest, M1354 high- 
est. 


Kentucky (Com. of) Bridge, various of rev- 
enue refunding bonds, Project 8 3%s, due 
July 1, 1945; Project 1 4s, due July 1, 1950, 
and Project 3 34s, due July 1, 1950, called 
for payment at 102 and 102% respectively 
on Jan. 1, 1936, at the Chemical Bank and 
Trust Co., New York. Lowest and highest 
numbers called: Project 8—22, 1356: Proj- 
ect 1—2008, 3186; Project 3—4, 526. 

Kentucky Independent Oil Co., $53,000 of 
first real estate 6s, due to Jan. 1, 1941, 
called for payment at 101% on Jan. 1, 1936, 
at the Provident Savings Bank and Trust 
Co., Cincinnati. Numbers called: M121 
lowest, M200 highest. 

Kopman-Alport Co., entire issue of first 
real estate 54s, dated June 15, 1931, called 
for payment at par on Dec. 15; 1935, at 
the St. Louis Union Trust Co., St. Louis, 
Mo. Coupons due Dec. 15, 1935, should 
remain attached. 


Koppers Gas and Coke Co., $966,000 of de- 
benture 5%s, due July 1, 1950, called for 
payment at 103% on Jan. 1, 1936, at the 
Union Trust Co., Pittsburgh, Pa. Num- 
bers called: M3 lowest, M24971 highest. 

Las Animas County, Col., bonds 7 and 8 
of School District 63 6 per ceut building 
bonds, dated June 15, 1917, called for pay- 
ment at par on Dec. 1, 1935. 


Los Angeles County, Calif., various of reg- 
istered warrants called for payment at 


par on Nov. 30, 1935, at office of the 

County Treasurer. 

Logan County, Col., bond D3 of School 
District 9, due Dec. 15, 1947, called for 
payment at par on Dec. 19, 1935, at office 
of the County Treasurer, Sterling, Col. 


Maritime Telegraph and Telephone Co., 
Ltd., entire issue of first 6s, due July 1, 
1941, called for payment at 110 on Jan. 1, 
1936, at the Eastern Trust Co., Halifax 
N. S., or the Canadian Bank of Com- 
merce, London. 


Metropolitan Edison Co., entire issues of 
first and refunding C 5s, due Jan. 1, 1953, 
and first F 5s, due May 1, 1962, called 
for payment at 105 on Jan. 1 and May 1 
1936, respectively, at the Guaranty Trust 
Co., New York. 


Miami Beach, Fla., entire issue of refund- 
ing 5%s, 5%s and 6s, due July 1, 1953, 
called for payment at par on Jan. 1, 1936, 
at the Chemical Bank and Trust Co., New 
York. 

Moorcroft (Town of), Wyo., entire issues of 
6 per cent water bonds, due July 1, 1944, 
and 6 per cent funding bonds, due May 
15, 1952, called for payment at par on 
Jan. 1, 1936, at the Stock Growers Na- 
tional Bank, Cheyenne, Wyo. 

National Retailers Buildings, $22,500 of 
leasehold 6%s, dated July 23, 1930, called 
for payment at 102 on Dec. 31, 1935, at 
the Detroit Trust Co., Detroit, Mich 
Lowest and highest numbers called: D21, 
D127; M37, M177. 

New Boston Land Co., $21,000 of 6s, due 
Jan. 1, 1938, called for payment at 102% 
on Jan. 1, 1936, at the Girard Trust Co., 
Philadelphia. Numbers called: Mil low- 
est, M424 highest. 

Newfoundland Light and Power Co., Ltd., 
entire issue of first A 6%s, due Jan. 1, 
1949, called for payment at 105 on Jan. 1 
1936, at the Royal Bank of Canada, St 
John’s, Nfld.; Montreal, Toronto, St. John, 
N. B., and Halifax. Coupons due Jan. 1, 
1936, should remain attached, 

New Orleans, La., court house bonds M525- 
M539, and $675,000 of new public improve- 
ment 4s, due Jan. 1, 1942, called for pay- 
ment at par on Jan. 1, 1936, at the office 
of the Board of Liquidation, New Orleans. 
Numbers of 4s called: M5 lowest, M7989 
highest. 

New York (City of), $12,076,000 of 3 per cent 
revenue notes, due Jan. 1, 1938, and $6,377,- 
000 of 3 per cent revenue notes, due July 
1, 1937, called for payment at par on Jan 
1, 1936, at office of the City Controller, 
830 Municipal Building, New York. Low- 
est and highest numbers called: Bonds 
due July 1, 1937—M8, M51135; bonds due 
Jan. 1, 1938—Fully registered notes 1, 2 
and 4; bearer revenue notes M1949, M14524. 

North American Edison Co., $481,000 of 
debenture A 5s, due March 1, 1957, and 
$117,000 of debenture C 5s, due Nov. 15, 
1969, called for payment at par on Jan. 1 
and Jan. 15, 1936, at the Central Hanover 
Bank and Trust Co., New York 

Peninsular Telephone Co., entire issue of 
first 5%s, due Jan. 1, 1951, called for pay- 


ment at 105 on Jan. 1, 1936, at the Irving 
Trust Co., New York. Coupons due Jan. 
1, 1936, should be collected in the usual 
manner, 


Pennsylvania Glass Sand Corp., $75,000 of 
first 6s, due July 1, 1952, called for pay- 
ment at 105 on Jan. 1, 1936, at Brown 
Bros., Harriman & Co., New York, Phila- 
delphia and Boston. Numbers called: 
D22, D27; M64 lowest, M4822 highest. 


Public Service Corp. of Long Island, entire 
issue of first 5s, due Jan. 1, 1943, called 
for payment at 105 on Jan. 1, 1936, at the 
Empire Trust Co., New York. Coupons 
due Jan. 1, 1936, should be collected in the 
usual manner. 


Reno, Nev., entire issue of street improve- 
ment and bridge 5%s, due Dec. 1, 1943, 
called for payment at par on Dec. 1, 1935, 
at office of the County Treasurer, 
Washoe County, Nev. 


Rochester Gas and Electric Corp., entire 
issue of general C 5%s, due Sept. 1, 1948, 
called for payment at 105 on March 1, 1936, 
at the Bankers Trust Co., New York. 
Coupons due March 1, 1936, should be col- 
lected in the usual manner. 


Sisters of St. Francis of Assisi (St. Mary's 
Academy), Wisconsin, entire issue of first 
5s, due to July 1, 1942, called for payment 
at 100% (1936 maturity), 100% (1937 ma- 
turity), 100% (1938 maturity), 101 (1939 
maturity), 101% (1940 maturity), 101% 
(1941 maturity) and 101% (1942 maturity), 
on Jan. 1, 1936, at the First Wisconsin 
Trust Co., Milwaukee. Coupons due Jan. 
1, 1936, should remain attached. 

Southwestern Bell Telephone, entire issue 
of first and refunding A 5s, due Feb, 1, 
1954, called for payment at 105 on Feb. 1, 
1936, at office of the treasurer of the 
company, 1,010 Pine St., St. Louis, or the 
Guaranty Trust Co., New York. Coupons 
due Feb. 1, 1936, should be collected in 
the usual manner. 

Thilmany Pulp and Paper Co., entire issue 
of first 5%s, due Jan. 1, 1937, called for 
payment at 100% on Jan. 1, 1936, at the 
Continental [linois National Bank and 
Trust Co., Chicago. Coupons due Jan. 1, 
1936, should remain attached. 

Union of Soviet Socialist Republics, various 
of 10 per cent bonds, due Dec. 1, 1942, 
called for payment at par on Dec. 1, 1935, 
at the Soviet American Securities Corp., 
New York. Numbers called: 007001 low- 
est, 096000 highest. 

Vincennes Water Supply Co., entire issue 
of first 6s, due July 1, 1936, called for 
payment at 102 on Jan. 1, 1936, at the 
Fidelity Philadelphia Trust Co., Phila- 
delphia. Coupons due Jan, 1, 1936, should 
remain attached. 

Washington County, Col., bonds 11, 12 and 
13 of School District 66 6s, dated Febru- 
ary 1926, called for payment at par at 
office of the County Treasurer. 

Water Supply and Storage Co. (Fort Col- 
lins, Col.), entire issues of first 54s, dated 
Jan. 1, 1936; first 54s, Series B, dated 
Jan. 1, 1935; general 6s, dated Sept. 1, 
1929, called for payment at 103 on Feb. 1, 








help you always. 














It happened in Milwaukee 


An.old fashioned two day blizzard made Milwaukee 
streets well nigh impassable. Snow-bound citizens 
reached for their telephones. The volume of local calls 
rose 25% above normal— Long Distance traffic jumped 
66%. Once more the telephone proved itself much 
more ihan a fair weather friend. It stands ready to 
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1936, at the International Trust Co., Den- 
ver, Col. 

Wheeling Steel Corp., entire issue of first 
and refunding A 5%s, due July 1, 1948, 
called for payment at 103 on Jan. 1, 1936, 
at the Irving Trust Co., New York. Cou- 
pons due Jan. 1, 1936, should be detached 
and collected in the usual manner. 

Wieboldt (W. A.) & Co., entire issues of 
first A and B 5%s, due Aug. 1, 1939, called 
for payment at 100% on Feb. 1, 1936, at 
the Continental Illinois National Bank 
and Trust Co., Chicago. Coupons due 
Feb. 1, 1936, should remain attached. 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults on interest of principal or 
both; and a statement of protective 
action taken, so far as reported. 





A. P. W. Paper Co., Inc.--It has been an- 
nounced that funds are available at Kid- 
ner, Peabody & Co., New York, for pay- 
ment of interest due on Coupon 15, issue 
of first 6s, due 1948, upon presentation 
and surrender of said coupons. 

Akron, Canton and Youngstown Raliway 
Co.—Federal Judge Jones has signed an 
order authorizing payment of interest due 
April 1, 1933, on issue of general and re- 
funding B 5%s, due 1945. 

Albuquerque Natural Gas Co.—Holders of 
convertible debenture 6%s, due 1940, have 
been notified that sufficient funds have 
been deposited with the First National 
Bank, Chicago, as escrow agent, to pay 
one-half of face amount of interest cou- 
pons due Nov. 15, 1935, on acceptance of 
interest-bearing scrip certificates for re- 
mainder of coupons. Scrip will be due on 
or before Nov. 15, 1940, and bear interest 
payable at maturity or prior redemption 
at rate of 6% per cent per annum. 

Chicago and North Western Railway Co., 
in default on Nov. 1, 1935, interest pay- 
ment, on issues of 3s, 4s, 4%4s, 4\%s and 
5s, due 1987, and on Dec. 1, 1935, interest 
payment, on issues of 4%s, 5s, 6s, due 
2037. 


Consumers Natural Gas Co.—Holders of 
collateral trust 6s, due 1944, have been 
notified that funds have been deposited 
with the Northern Trust Co., Chicago, for 
payment of coupons due Nov. 1, 1935. 

Empire Telephone Co.—Holders of first 6s, 
due 1949, have been notified that new 
securities distributable under plan of re- 
organization confirmed by Federal Court, 
Chicago, on Nov. 16, 1935, are available 
upon surrender of bonds at office of com- 
pany, 155 North Clark St., Chicago. Plan 
treated only with first lien and refunding 
bonds, and the $70,650 notes issued in pay- 
ment of interest to American Utilities 
Service. For each $500 of the $1,070,650 
of indebtedness to be accorded recogni- 
tion under the plan, together with all 
interest coupons maturing on and after 
Feb. 1, 1935, there will be issued 10 shares 
of new $25 par 6 per cent cumulative pre- 
ferred stock and 10 shares of no par com- 
mon stock. 

George Washington Hotel (New York)—It 
has been announced that a pro rata cash 
distribution of the net proceeds of sale 
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of mortgaged property will be made by 
the Manufacturers Trust Co., New York, 
to non-depositors of first 6s, due 1944, on 
presentation of bonds with Sept. 1, 1932, 
and subsequent coupons attached. 

Northern Ohio Railway Co.—Federal Judge 
Jones has signed an order authorizing 
payment of interest due April 1, 1933, on 
issue of first 5s, due 1945. 

Park Central Apartment Hotel (New York) 

~The Manufacturers Trust Co. New 
York, as successor trustee, has notified 
non-depositors of first 6%s, due to 1935, 
that a pro rata cash distribution of net 
proceeds of sale in foreclosure of mort- 
gaged premises and of other funds re- 
ceived by trustee will be made upon pres- 
entation of bonds having coupons due 
June }, 1931, and subsequent thereto at- 
tached. 
Park Central Hotel Annex (New York)— 
The Manufacturers Trust Co., New York, 
as suc¢essor trustee, has notified holders 
of first 6s, due to 1935, that a pro rata 
cash distribution of the net proceeds of 
sale in foreclosure of the mortgaged 
premises and of other funds received by 
trustee will be made payable upon pres- 
entation of certificates having warrants 
due June 1, 1931, and subsequent thereto 
attached. 

Porte Alegre (City of)—Ladenburg, Thal- 
mann & Co., as special agent, has noti- 
fied holders of extended 8s, due 1961, that 
funds have been deposited with them suf- 
ficient to make a payment of 20 per cent 
of face amount of the coupons due Dec. 
1, 1935, amounting to $8 for each $40 cou- 
pon and $4 for each $20 coupon. Such 
payment, if accepted, must be taken in 
full payment of such coupons and of the 
claims for interest represented thereby. 
Holders may obtain payment upon pres- 
entation and surrender of their coupons 
for final cancellation at the offices of La- 
denburg, Thalmann & Co., 25 Broad St., 
New York. No present provision has 
been made for the coupons due Dec. 1, 
1931, to Dec. 1, 1933, inclusive, but they 
should be retained for future adjustment. 

Rio Grande do Sul (State of)—White, Weld 
& Co. New York, has notified holders of 
extended 6s, due 1958, that there have 
been remitted funds for payment of Dec. 
1, 1935, coupons at rate of 22% per cent of 


the dollar face amount. Coupons due 
Dec. 1, 1935, accordingly, will be paid on 
and after Dec. 2, 1935, at the rate of $6.75 
U. S. currency per $30 coupon, upon sur- 
render to White, Weld & Co. Coupons 
must be accompanied by a letter of trans- 
mittal wherein the holder agrees to ac- 
cept such partial payment in full satis- 
faction of such coupon. Coupons hereto- 
fore matured and unpaid, namely those 
due Dec. 1, 1931, to Dec. 1, 1933, inclusive, 
must remain attached to bonds for future 
adjustment. 


Rio Grande do Sul (State of)—The Chase 
National Bank, New York, special agent, 
has notified holders of 7s, due 1967, that 
there have been remitted funds sufficient 
to pay 22% per cent of dollar face amount 
of interest due Dec. 1, 1935. Accordingly, 
coupons due Dec. 1, 1935, will be paid at 
rate of $7.87% for each $35 coupon. If 
accepted, this Sum must be taken in full 
satisfaction of interest due Dec. 1, 1935. 


Rio Grande Junction Railway Co., in de- 
fault on Dec. 1, 1935, interest payment, on 
issue of first 5s, due 1939. 


Schuyler (Philip) (Albany), in default on 
Sept. 15, 1935, interest payment, on issue 
of first 6s, due to 1941. 


Southern Union Gas Co.—Holders of collat- 
eral 6s, due 1942, have been notified that 
provision has been made for payment of 
Oct. 1, 1934, and April and Oct. 1, 1935, 
interest coupons, one-half in cash, instal- 
ments payable Jan., Feb. and March 15, 
1936, and remainder in scrip at the North- 
ern Trust Co., Chicago, escrow agent. In 
order to provide for such payments, com- 
pany has deposited with escrow agent 
scrip certificates as follows: Coupons due 
Oct. 1, 1934, 3 per cent; due April 1, 1935, 
3 per cent, and due Oct. 1, 1935, 3 per 
cent. Scrip certificates—1% per cent due 
Jan. 15, 1936, and 1% per cent due Oct. 1, 
1942; 1% per cent due Feb. 15, 1936, and 
1% per cent due Oct. 1, 1942; 1% per cent 
due March 15, 1936, and 1% per cent due 
Oct. 1, 1942. In exchange for coupons, 
agent will deliver such scrip, aggregating 
in case of $1,000 bonds, $45 payable in 
instalments in January, February and 
March, 1936, and $45 payable on or before 
Oct. 1, 1942. 

Standard Gas and Electric Co.—President 


News of Foreign Securities 


the news that was available and, 

with the exception of the German 
Exchange, improved. The Franco-Brit- 
ish peace offer to Italy was construed as 
a favorable sign and helped prices re- 
cover. The London market, although not 
unusually active, was firm, with the air- 
plane, rubber, brewing and textile shares 
moving upward briskly. A feature of 
the trading of the week was the persis- 
tent buying of coppers, reputedly for 
New York and London account. 


I JOREIGN markets made the best of 


The reconciliation between the Right 
and Left wings of the French Chamber 
of Deputies gave the Bourse consider- 
able impetus for a short time, although 
the possibilities of further complications 
served to dim the optimism. A 2,000,- 
000,000-franc loan for armament expense 
was floated during the week, but it ap- 
peared to have little effect on rentes, 
which remained steady. 

The London index closed at 22.49 on 
Dec. 10, compared with 22.06 on Dec. 3; 
Paris, 34.36, contrasted with 33.69; Ber- 
lin, 27.37, against 27.54. 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold 
in the New York market: 
N.Y. Stock 
Exchange. N.Y.Curb. 
Week ended Dec. 7, '35. $7,871,000 $740,00 
Week ended Nov. 30, '35. 6,059,000 481,00 


Se 














Week ended Dec. 8, '34. 12,277,000 1,480,000 
1935 to date.......... . .341,769,000 26,492,0 
1934 to date...... ...«.. 572,099,400 58,584,000 


FOREIGN BOND AVERAGES 


(Ten Foreign Issues) 
Hi Low Last. 


Week ended Dec. 7, °35..101.25 100.45 101.20 





THE ANNALIST WEEKLY INDICES 
FOREIGN STOCK PRICES 


1935. London. Paris. Berlin. 
Se Ss: 19.67 32.56 27.72 
i Sar 20.68 32.56 27.67 
 vaketxnade 20.93 33.15 27.68 
RS 21.13 32.99 27.54 
Ms Brececocece 21. 33.38 27.42 
MN Mil caxcoxes 21.57 33.22 27.01 
Se 2 33.54 27.46 
|S Se 32.83 27.46 
i Serer j 33.69 27.54 
ee Diccccsdcce 22.49 34.36 27.37 


For figures back to the beginning of 1929, 
see THE ANNALIsT of Sept. 14, 1934, page 390. 


Foreign Government Securities 


—___——-IN LONDON-—-—_—~ —_—_——IN PARIS -IN NEW YORK- 
British 34% British 24% British 4% French 3% French 5% German German 
War Loan. Consols. 1960-1990. Rentes. 1920 Amort. Govt. 514%. Rep. 7%. 
Dec. 2.. vat er) £84 £11 73 fr 80c 103 fr 30c $28 $381, 
ae 1064 t 11 74 fr 55c 104 fr 30c 27 38 
Oe eee 117 74 fr 50c 103 fr 80c 29 397 
a . os. 10656 87 1% 74 fr 5c 103 fr 50c 
Se eee ..» 106 86% 117 76 fr 45c 106 fr 40 
Dec. 7 .... Exchange closed 76 fr 105 fr 80c 39 


tWithout interest. 


of company has stated that the Oct. 1, 
1935, interest on the 20-year 6 per cent 
notes and 6 per cent convertible notes, 
which matured Oct. 1, 1935, is available 
for payment. Interest on notes deposited 
on or before Oct. 1, 1935, with depositaries 
acting under the proposed plan for exten- 
sion, is being paid by check to holders 
of certificates of deposit of record Oct. 
1, 1935. 

Textile Building (New York)—It has been 
announced that pursuant to an order of 
Federal Court, New York, one-half of the 
interest due on the Nov. 1, 1935, coupons, 
issue of first 6s, due 1958, will be paid 
on presentation of coupons to New York 
Trust Co., New York. 

Tucuman (City of)—The City Bank Farm- 
ers Trust Co., New York, has received 
funds for payment of face value of cou- 
pons due Dec. 1, 1935, issue of secured 7s, 
due 1951. Under terms of a temporary 
readjustment plan announced in May, 
1933, coupons due from Dec. 1, 1932, to 
June 1, 1935, inclusive, were paid 60 per 
cent in cash and 40 per cent in scrip 
($84 per $1,000 bond, covering entire pe- 
riod of readjustment). Scrip is to be 
retired out of sinking fund moneys after 
June 1, 1935, and it is understood that 
negotiations in this respect are under 
way. 


Current ‘Security Offerings 
BONDS 


Boston & Maine Railroad, $2,670,000 344% eq 
tr ctfs, due Dec. 1, 1936-1944, price _102 to 
103%, yield 1.27% to 3.24%, offered Dec. 6. 
Whiting, Weeks & Knowles, Inc., Coffin 
& Burr, Inc., Estabrook & Co., and a syn- 
dicate. 

Cleveland-Cliffs Iron Co., $16,500,000 Ist s f 
4%s, due Nov. 1, 1950, price 101, offered 
Dec. 10. Lehman Brothers, Field, Glore 
& Co., Hayden, Stone & Co 

Cleveland Tractor Co., $1,250,000 10-year 
conv s f 5% debs, due Nov. 1, 1945, price 
101, offered Dec. 4. Otis & Co., Inc., Riter 
& Co., Singer, Deane & Scribner, Inc., 
and a syndicate. 

Dallas, Texas, $515,000 3s, due June 1, 1936- 
1965, yield 0.50% to 3.05%. offered Dec. 5. 
Goldman, Sachs & Co., William R. Comp- 
ton & Co., Equitable Securities Corp. 

Fairfield County. Conn., $6,480,000 Merritt 
Parkway 1%s, due Dec. 1. 1936-1950, price 
102.51 to 96.14, yield 0.25% to 2.05%, of- 
fered Dec. 7. Lehman Brothers, Blyth & 
Co., Inc., Paine, Webber & Co., and a 
syndicate. 

Federal Land Banks, $100,000,000 3% consoli- 
dated Federal farm loan 3s, due Jan. 1, 
1956, not redeemable until Jan. 1, 1946, 
price 98%, yield 3.08%, offered Dec. 10, 
Charles R. Dunn, fiscal agent, and Alex 
Brown & Sons, the Chase National Bank 
of New York, Brown Harriman & Co., 
Inc., and a syndicate. 

Hompateos and North Hempstead, N. Y., 
$207.000 Central High School District No. 2 
3.20%s. due Dec. 1, 1937-1960, yield 1.25% 
to 3.20%, offered Dec. 5. Manufacturers 
and Traders Trust Co., Granberry, Saf- 
ford & Co. 

Lockhart Power Co., $1,500,000 Ist s f 4%s, 
due Dec. 1, 1955, price 99, offered Dec. 10. 
Brown Harriman & Co., Inc., Whiting, 
Weeks & Knowles, Inc. 

Louisiana, State of, $7,000,000 highway 5s, 
Series G, due Oct. 1, 1936-1957, yield 1.50% 
to 4%, offered Dec. 5. The Chase National 
Bank, Blyth & Co., Inc., Lehman Broth- 
ers, and a large syndicate. 

Marine Parkway Authority, $6,000,000 s f 
4%s, Series A, & D, due Dec. 1, 1960, 
price 9944, offered Dec. 5. B. J. Van Ingen 
& Co., Inc., Stranahan, Harris & Co., Inc., 
Schoellkopf, Hutton Pomeroy, Inc., 
James H. Causey & Co., Inc 

Miami Beach, Fla., $1,789,000 rfdg 4%s, due 
Jan. 1. 1947-1956. yield 4.10% to 4.20%, of- 
fered Dec. 5. John Nuveen & Co., the 
Natco Corp., Wells-Dickey Co., and a 
syndicate. 


Nassau County, N. Y., $2,200,000 2%s and 3s. 
.000 2%s, due Dec. 15, 1946-1956, vield 
2.75% to 2.95%, and $2,000,000 3s, due Dec. 
15, 1937-1964, yield 1.25% to 3.05%, offered 
ec. 4. Lehman Brothers, Ladenburg, 
Thalmann & Co., Bancamerica-Blair 
Corp., and a syndicate. 

New Orleans, La., $1,800,000 sewerage, 
water and drainage 4s, Series B, due Aug. 
1, 1936-1950, yield 1.25% to 3.60%, offered 
Dec. 4. The Chase National Bank, the 
National Bank of Commerce in New Or- 
leans, Whitney Central Bank of New Or- 
egee, and a syndicate (Bought from 


Portland, Me., $160,000 permanent impvt 
2%s, due Dec. 1, 1936-1955, vield 0.35% to 
2.60%. offered Dec. 7. Halsey, Stuart & 

‘o., Inc. 

Queensbury, N. Y¥., Town of, $188,000 Union 
Free School District No. 1 2%s, due Dec. 
ben te tenes 1.50% te gf offered 

. 10. ufacturers an r T 
Co., Adams, McEntee & Co.., Inc. — 

Sacramento, Calif.. $465,000 2%s and 4s, d 
1937-1966, vield 0.75% to 2.90%. offered "Dec. 
4 o., Inc., i 
American Trust Co. a See ee 

Saratoga Springs, N. Y., $159,000 
oer ey Py my 2.10% Vo Dee i 1950. 

» vie s to 2.20%, of 
Lazard Freres & Co., Inc. ae 

Springfield, Ill., $400,000 school 2s and 
2%s. due Dec. 1. 1936-1955, 2%s fe vield 
0.50% to 2% and 2%s to yield 2.10% to 
2.20% for 1943-1945 maturities and prices 
ph ar Oke 1965 maturities. of- 

3 alsev, St 
Bancamerica-Blair Corp a ee ae 


STOCKS 
Jarvis (W. B.) Co., Grand Rapids, 11 
shares capital. par $1, price $15.50, aan 
Dec. 10. Paul H. Davis & Co., Kalman 


& Co., Bacon, Whi 
erich & Co. ipple & Co., Ames, Em- 
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Stock and Bond Market Averages and Volume of Trading 


TEN MOST ACTIVE STOCKS 


Week ended Dec. 7, 1935. 














The New York Times Stock Market Averages 




















a s Bh WEEKLY HIGH, LOW AND LAST 
an a 1k | Wash ended: ——25 Rails. — ——25 Industrials, ———50 Stocks.—— 
ete Gre, alt 334 ane Tt ; | 1935. High. Low. Last. High. ow. Last. High Low. Last. 
Sa wae sr o0 We Ly | Nov. 2.0.2.2... 28.07 27.19 27.55 195.31 190.99 194.64 111.48- 109.09 111.09 
New York Central... || 188,600 29° +1%| Nov. 9........... 28.35 27.37 28.04 198.32 193.31 196.63 113.33 110.34 112.33 
Socony-Vacuum Oil.....151'500 13% +1 DE ME cscicio'e x dk 82 27.53 29.75 201.01 193.73 200.15 115.41 110.66 114.95 
Int. Tel. & Tel.......... 56,800 14 +1 cS See 1.08 .12 31.04 203.58 196.59 199.25 116.74 113.03 115.14 
Montgomery Ward......146,800 39% +2 MN Ae 06% 00000 31.73 30.08 31.04 200.43 193.37 194.47 116.08 111.74 112.75 
General Motors pee "146'600 DO ie Remap 33.26 30.61 32.94 196.58 191.77 194.90 114.92 111.19 113.92 
} wth. . eee iy | t*, DAILY HIGH, LOW AND LAST 
ae : Dec. 5 se 78 196.12 193.91 194.47 114.65 113.21 113.62 
BONDS SOLD ON NEW YORK STOCK ey Rees 33.07 32.44 32.61 195. 193.75 194.19 114.32 113.09 113.40 
EXCHANGE le “Si Seeeeene 33.05 32. 32.94 195.43 194.12 194.90 114.24 113.34 113.92 
(Par Value) i Re ‘Seegeeeaee 33.35 32.74 33.03 195.20 193.28 194.33 114.27 113.01 113.68 
io rae 33.01 32.31 32.47 194. 191.76 192.42 113.60 112.03 112.44 
Dec. 7,35. Dec. 8, 34. | Dec. 11...... | 32.76 32.28 32.55 193.60 191.53 192.66 113.18 111.90 112.60 
Monday eee $11,968,600 $10,534,000 k Mark A 
OS eae 222, 825, * 
Wednesday | ||.|.. 20:492'100 -14'588,50C Dow-Jones Stoc arket Averages 
Thursday ......... 16,612,400 4,850, WEEKLY HIGH, LOW AND LAST og 
a!) FEE 13,211,900 12,143,100 | Week -—30 Industriais—, 20 Railroads- — ——20 Utilities——. 70 Stocks 
Saturday |.......: 7,773, ‘590, Ended High. Low. Last. igh. Last. High. Low. Last. Last 
Nov. 2....142.08 138.40 141.20 35.44 oa 34.87 28.40 27.18 27.78 48.55 
Total week ..... $86,281,300 $72,532,000 | Noy 9.///145.40 139.99 144.36 35.89 34.68 35.54 27.60 28.98 49.78 
Year to date...... $3,118,663,000 $3,534,506,900 | Nov. 16....147.64 141.60 147.31 37.68 34.90 37.59 29.48 28.20 29.35 51.07 
14,061,70C€ 11,598,500 | Nov. 23....149.42 143.48 146.12 39.22 36.80 39.17 30.01 28.76 29.60 49.94 
15,369. 13296100 | Nov. 30....147. 141.15 142.35 39.98 37.97 39.20 29.98 28.40 28.62 50.08 
14,244'100 11,827,300 Dec 7....145.13 140.38 144.47 41.91 38.61 41.69 29.90 28.05 29.78 51.58 
BONDS SOLD ON NEW YORK STOCK DAILY HIGH, LOW AND LAST 
EXCHANGE Dec. 5....145.09 143.12 143.72 41.90 41.06 41.39 29.61 28.99 29.20 51.17 
(Par Value) Dec. 6....144.78 143.09 143.48 41.75 41.00 41.21 29.66 29.15 29.33 51.10 
—-—Week Ended——-—. | Dec. 7....144.84 143.44 144.47 41.82 41.17 41.69 29.90 29.33 29.78 51.58 
Dec. 7,'35. Dec. 8, 34. | Dec. 9....145.07 143.06 144.10 42.21 41.43 41.84 29.98 29.38 29.60 51.49 
Corporation ...... $73,477,000 7,256,000 | Dec. 10....144.32 141.61 142.31 41.88 41.04 41.23 29.50 28.88 29.06 50.78 
i. &. Goverament.. 4'933'3C0 "999.000 | Dec. 11....143.90 141.63 142.84 41.57 40.93 41.28 29.44 28.76 29.23 50.96 
ED a c-aseaaene 7,871,000 12,277,000 h 
“i $uaan1,800 372,682,000 Shares Sold, New York Stock Exchange 
stelle: deaaiiis baiaintes “ee eee AND DAILY AVERAGES 
: . Week ended: s.——, -—IND. & MISC.—, ——T AL————. 
(Thousands) 1935: Total. " Daily. pee Av.Daily. Total. Av.Daily. 
———, Week. mnded: ee PMY, Bipisetsncncasses 587,950 108,886 10,499 1,944,441 11,087,930 2,053,320 
ec. 6, ok, a | Te SRD aRiRe Renee ,750 161,307 11,417, a3 2.594.821 12,126,963 2.756.128 
1935. 6711 1934. NN 25 6sc isos 1,241,000 282,045 11,472,540 2,607,395 12,713,540 2,889,441 
Public utility. . oe.) PE Mics cinscretvnses 2.010, 350 372,287 16,902,787 3,130,146 ~=—-18,913,137 —-3,502.433 
Industrial ..... 1,250 4,000... See 1,426,320 324,164 ieee, 105 2,040,706 10,405,425 2,364,869 
| = gine siinie 2,379 to HS | Dec. 7.........0...... 1,621,730 300,320 4,971 1,987,958 12,356,701 2,288,278 
CO ara 2,670 pe IE | aoe DAILY TOTALS 
Re $26,299 $58,532 $25,476 — —DAILY.——_—_____. —YEAR TO DATE.— 
Year to date. ....3,149,537 3,123,238 1,343,522 Railroads. Ind. & Misc. Total. 1935. 1934. 
a ne see 293,990 2,027,100 2,259,430 344,706,286 305,516,701 
DOW-JONES BOND AVERAGES Dec. ae ee 185,280 2,183,930 2) 308, ,210 347, ,075, 496 306,539,741 
(Based on closing quotations) ie A: 2386, 120 2'507;880 «350,982.098 «307 840.208 
—~ ae | Dee. .........0..008. 170,340 2,170,909 2,341,249 353,325,345 309, 130,768 
}. 3 .. a a | Dec. U....... eee. 115,270 2,012,140 2)127,410 355,450,755 309,918,098 
“ ned ped en ae “aa | AVERAGE NET YIELD ON TEN HIGH- NEW YORK TIMES BOND MARKET 
ec. 5....106. 5 i : : GRADE RAILROAD BONDS AVERAGE (40 BONDS) 
Dec. 6... .106.82 Ls By ae ae oa 1935. 1934. 1933. 1932. 1931. 1930. Indus- Util. Com- Net 
pes i---- Baa 7650 104.55 10510 9831 | Nov. 2.--3.77 404 4.78 487 4.75 4.24 Date. Rails. trials. ities. bined. Chge 
ec. 9....10 xv 75.99 104.64 104. 98.21 | Nov 9...3.77 4.02 4.96 4.85 4.73 4.25 ae Os 74.86 95.44 86.87 83.01 + .04 
Dec. 10... 10 ee 1OkTD 1otbe Bean | Nov. 16...3.78 399 511 4985 282 424 | Dec. 31... 75.19 95. 87.00 83.24 + 23 
oS. 5... ' S| Nov. 28-..3.77 396 5.06 4.88 493 4.30 | Dec. 4:°...75.78 95.56 87.41 83.63 + (39 
ov. 30...3. : : \. ; Bee. 6&..... ‘71 95.71 87.30 1 2 
ee an ys Ban of Tndustrial — Dec. “7.11372 392 483 4:97 5.27 4:44| Dec. 8... 15:16 95.80 8747 370 1 (09 
from 1883 to 1929, see THE ANNALIST of Jan. For monthly data from January, 1857, to | Dec. 7 -75.92 96.10 87.79 83.93 + .23 
16, 1931, page 177. For corresponding fig- tonuesy. 1934, see THE .y of Feb. 9, ow’ s rge., 40 Bonde -High 83.93, low 83.C1 
ures on the Axe-Houghton Adjusted Index | 1934, page 274, and Feb. 23, 1934, page 349. eee 75. 96.00 87.61 83.87 06 
of Industrial Stocks, see THe ANNALIST of | For chart covering this period see TH# te ye are 7 84 95.85 87.45 83.74 — .13 
Jan. 16, 1931, page 163 ANNALIST of Jan. 19, 1934, pages 96 and 97. Dec. 11.....75.74 95.60 87.46 83.64 10 
1 | 
TRANSPORTATION (27) THE ANNALIST INDEX 7 BUSINESS ACTIVITY 
a | -1935-—_—— _ _ — 1934 
oe a } Nov. Oct. Sept. Aug. July, June. May. “Apr. Mar. Feb. Oct 
ivee. From | Freight car loadings...... 66.4 65.8 60.8 584 63.1 61.5 63.4 66.8 67.3 57.6 
1935. (1980-34) Avee. | Steel ingot production. 80.9 +77.0 77.0 72.9 58.3 57.1 586 58.8 52.3 59.3 36.6 
- ‘ et Pig iron production....... 72.2 66.5 61.8 57. 50.0 49.3 51.5 50.9 544 58.1 31.8 
Week ended Nov. 30: 591.649 — 3.6 | Blectric power production.*108.0 104.9 105.1 105.9 103.5 102.2 99.3 98.7 988 99.3 925 
Total carloadings. 570.427 O42 — 25 | Cotton consumption ...... *89.7 96.4 87.4 781 80.7 74.8 81.7 789 825 90.1 92.2 
Grain & gr. 30. ia 133'313 — 3:9 | Wool consumption ....... ... 151.9 125.9 139.7 140.0 125.3 154.4 129.7 1027 1011 646 
Coal and coke. eet «-'22'310 416.3 | Silk consumption ........ 62.5 75.0 74.5 649 64.0 61.8 66.7 68.3 70.1 682 75.5 
Forest products. . 266124 380'638_. 3.8 | Boot and shoe production ... 112.6 112.8 108.5 113.1 101.2 116.5 117.1 116.8 116.2 39.0 
Manuf. ete. 266, 3 “i Automobile production. -*115.0 79.8 468 66.1 83.5 83.6 75.8 98.7 102.1 100.7 51.4 
Year to Nov. 30: 32,035,672 — 8.9 | Lumber production .. 76.0 77.8 80.8 73.9 641 52.5 45.8 61.6 60.0 63.9 581 
Total carioadings .29, 189.7% 2— 8:2 | Cement production .. 45.7 43.0 40.4 45.9 52.1 49.4 476 431 398 40% 
Grain & gr. pros. L? oe 1,738. “ —'37 | Zinc production .....-.... 71.2 9087 69.5 aii. 71.9 70.6 65.0 67.2 64.6 65.9 66.2 
eacet products... 1'279,252 1.320.624 — 3.1 | Combined index ......... 83. 2.7 80.7 79. 79.3 80.6 81.5 83.: 70.5 


Manuf. products. .18,878,659 21,026,275 —10.2 


= ht car surplus, 


SE 208,158 439,151 —52.6 
Pr. es ‘of freight cars 
a4 eos 1. 85.0 88.4 — 3.8 
P. C. of locomotives 
serviceable Nov. = 77.7 83.7 — 7.2 


Gross revenue, ye 


to Nov. 1. .$2. B52, ose, 288 $3,219,281,199 —11.4 
ses, r 
BX xt. nie ie: Fost 180, 924 2,516,196,099 —10.5 





Vv. 
, r to 
Tov’ 2 ° 204,300,132 248,409,454 —17.8 
Rate of return on 
property investm’t: 
ear to Nov. 1: ~ 
Eastern Dist... 2.38 5.75 —58.6 
Southern Dist.. 1.59 5.75 —72.3 
Western Dist.. 1.16 5.75 —79.8 
Total U. S... 1.79 5.75 —68.9 
2 
FAILURES 
Week Ended——, 
Dec. 5, Nov. 28, Dec. 6, 
1935. 1935. 1934. 
il Groups: : 
Rewsil iawn A kawae eae 131 148 130 
Wholesale eer = ¥ a 
acturing ...-..--- 
oe prcnaonn WEE es ee 22 _2 
Total United States..211 229 232 
hical Divisions: : 
sgn Eatand ee anne 1 22 4 
Middle ‘Atlantic gnewaed 81 104 74 
South Atlantic ......-- 18 11 2 
South Central .....--- 21 27 21 
Central East .....----- 30 21 ” 
Central West .....---- . » q 
Western .....---+--::: 
ees 22 2 _20 
Total United States..211 229 232 
*Subject to revision. +Revised. 





For cr d 


of Jan. 19, 1934, page 177. 


figures on the combined index back to 


January, 1919, 


see THE ANNALIST 





UNITED STATES 





4 
FOREIGN TRADE BY PRINCIPAL REGIONS (5) 
—Exports, Including Re-exports to— ——--—General Imports From-- 





Cleve- 
3A : land. 
WIGUOREP oo 0.c0cccccecee 16.47 
1935 : 

pT PS eee Tree. 30.19 
POE. ov vicsieccowesswe 32.90 
GEE akin dacadaeses 35.88 
DOE a 5 5.6.5.5. 06.055:0:0:0% 38.11 


fIncludes certain districts 





(Fheggents of gross a9) 


w Phila- 
cage. Atlanta. York. delphia 
6.66 1.97 2.88 4 
11.63 2.72 4.10 2.08 
12.97 3.36 3.73 2.16 
13.65 3.51 4.69 2.34 
15.47 4.32 5.41 2.11 


not separately shown. 


Rich- 
mound. 
1.72 








-——— Motor Fuel Stoc 


ks— 





§For per cent reporting only. {Amount contained in naphtha distillates. 


Oct., 1935. Sept., 1935. Oct., 1934. Oct., 1935. Sept., 1935. Oct., 1934 
CORTE eT Tr re . -$115,315,339 ,926,264 $95,180,726 $64,975, 014,655 $38,659,858 
North North America.. 31,083,812 28,063,217 27,457,708 30,230, s 26,577,653 22,575,322 
South North America.. 18,090,023 15,699,728 17,355, 9,805,228 10,841'308 10,619,244 
South America ......... 13,727,616 13,820,952 13,780,397 25,224,190 20,663,210 19,775,411 
pe ee ae ear 28,544, 31,125,267 43,267,227 53,374,137 49,023,629 34,730,931 
Oceania ....-...... 5,597,880 6,274,813 3,614,973 3,022, 2,205,212 1,123,858 
pe rrr ree 8,878,287 6,278,733 5,756,972 2,607,547 2,326,936 2,150,192 
, | eee errr errs $221, 237, 929 $198, 188, 974 $206, 413, 068 $189, 239, 865 $161, 552, 603 $129, 634,816 


5 
AVERAGE DAILY SEASONALLY ADJUSTED PIG IKUN PKODUCTION BY 
FEDERAL RESERVE DISTRICTS 


‘ 
{Total 


J. S. 
32.75 


For data back tc the beginning of 1925, see THz ANNALIST of July 26, 1935, page 138. 


6 
CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Thousands of barrels of 42 gallons) 
-~~——Crude Runs to Stills——_, 


Cracked Gasoline 


Week P. C. of §Average §P. C. of Total 1Unfin- Other Gas and Production 
Ended Total Cap. Daily Capacity Finished ished Motor Fuel Fuel Oil P. C. Cap. §Aver. 
1935. Reporting. Runs. Operated. Gasoline. Gasoline Stocks. Stocks. Reporting. Daily. 
Nov. 16. ..89.5 2,592 76.1 41,561 5.316 4,820 107,413 95.9 574 
Nov. 23...89.5 2,575 Ly 41,924 5,231 4,700 106,778 95.9 564 | 
Nov. 30...89.6 2,636 76.0 43,190 5,358 4,580 106,281 95.9 555 | 
Dec. 7...89.6 2,483 71.6 42,686 5,296 4,455 104,574 95.9 544 | 


tOn new basis 


NUMBER OF ISSUES TRADED 





Week ookiy 
Ended: Ad- e- Un- 

vances. clines. changed. Total. 
Dec. 7. . 726 249 119 1,094 

Daily 

Se een 350 169 930 
ae See 372 357 187 916 
Se Cheer 447 169 187 803 
Dec. 9.. 365 352 189 906 
ee 177 564 166 907 
Dec. 11 ee 252 180 887 
THE NEW YORK TIMES STOCK AVERAGES 


BY CALENDAR WEEKS 
. ~y 1 — 7, 200 





































25 INDUSTRIAL STOCKS 
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AVERAGE. ve ° 
ON NEW YORK STOCK . 2 
ANGE ; 
ee St ee eC RES: BEE | i_Ig 
“JASONOJSFMANMIJIJIASONOD 
1934 __ 1935 
cf 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
(These figures do not include ‘‘hot,’’ or 
i oe produced, oil) 
tDept Week Ended— 
? of Inter. Dec. 7, Nov. 30, Dec. &, 
Texas: Cale’I’ns. 1935. 1935. 1934. 
Panh'dle. ...... 58,500 67,100 52,550 
MMMM as sess 59,800 ; 56,050 
W. Cent 25,600 25,650 27,500 
eT er 159,150 65,250 137,450 
OS Sey 900 45,400 44,600 
E ast 435,000 434,000 414,300 
S. W. 64,750 64,050 54,850 
iCoastal. ...... 208,300 206,700 164,700 
Total. ..1,005,800 1,057,000 1,067,950 951,000 
Okla 480,100 458,550 484,700 454,800 
Kansas 138,700 135,500, 145,800 122,150 
Coast. La im 000 { 136-830" 34,550 234,800 
No. La.. 124,350 126,700 85,000 
Arkansas.. 8,100 ' 29,550 29,700 31,100 
§Eastern 37800 102,350 104,700 100,350 
Michigan 41,800 44,850 49.650 27,450 
Wyoming.. 35,1300 36,750 36,550 35,750 
Montana. 1,500 13,300 13,150 11,400 
Colorado 4,000 4,150 4,150 3,250 
New Mex.. 55,500 57,300 57,850 44,900 
Calif 513,800 684,800 665,000 495,900 
Total. ..2,540,200 2,785,300 2,820,450 2,386,850 
{Including Conroe. §Excluding Michigan. 
tEffective December. 





- ry 

PER CENT CHANGES IN ELECTRIC 

POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 





—————-- —1935 —- 
Week Ended Dec.7. Nov.30. Nov.23. Nov.16.Nov.9 
New Eng...+11.9 +11.5 14.3 +16.7 +14.2 
Mid Atlan...+10.5 + 9.6 11.5 +10.8 + 9.7 
Cen Ind Reg+ 17. 4 18.6 20.1 +21.4 +20.4 
West Cent..+11.8 9.2 +13.6 +17.4 +12.6 
South States+10.6 12.2 12.3 10.7 11.6 
Rocky Mts..+17.1 17.1 19.9 17.9 17.7 
Pac Coast...+12.5 12.8 13.2 +12.8 8 +12.5 
Entire U.S.+13.0 411.5 414.5 414.6 414.2 
9 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 

——Week Ended- 

Dec. 6, Nov. 29, Dec. 7, 
1935. 1935. 1934. 


Heavy melting, avera, 
of daily proves IR stag 


* $13. 7 $13.75 $11.95 
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10 
STEEL INGOT PRODUCTION (16) 
(Gross Tons) 
Approx. 


No. Daily $% 

---Monthly Produc.—-. Work- Pro- Cap. 
Report. {All ing duction Oper- 
1934.tComp’ies. Comp’ies. Days. All Cos. ated. 
Nov... 1,579,685 1,610,625 26 61,947 28.13 


1935. 
Aug... 2,863,189 2,919.326 27 108,123 48.84 
Sept.. 2,775,577 2,829,835 25 113,193 51.13 
Oct.t.. 3,056,714 3,146,446 27 116,535 52.64 
acs . veesée 3,153,247 26 121,279 54.78 

Reported for 1934 and 1935 by companies 

gl yy 97.91% of the open-hearth and 
10 f the +g steel ingot production 
in 1934. §For 1934, on annual capacity 
as of Dec. 31, 1933" ‘of 68,478,813 gross tons; 
for 1935, on annual capacity as of Dec. 31, 
1934, of 68,849,717 gross tons. {Calculated. 





it — 
PRODUCTION AND RE — oF 
AUTOMOBI 

-Passenger Cars-— 

1934. * Production. Regis. 


Teast Cars— 
Production. Regis. 


Oct.t ... 84,003 140,937 47,988 40.878 
1935 

Aug. ... 182,389 233,851 57,662 50,355 

Sept. ... 57,285 157,098 32.520 43.234 

Oct. ../. 2141609 148/389 60,412 43,234 





= i2 
AUTOMOBILE PRODUCTION (5) 
(Cars and trucks, United States and Canada) 


1935. 1934. 1933. 1932. 
Sept. . 95,128 175,586 197,608 86,492 
Oct. . 283,334 135,771 138,365 51,625 
Nov $350,000 85,179 62,974 61,761 


§Preliminary estimate. 


-—————_ I 
DOMESTIC SALES OF AU a 
(General Motors Corp 





-—To Consumers.- a —~ 
1935. 1934. 1935. 1934. 

» Aug. .. 127,346 86,258 103,098 ,429 
Sept. ... 66,547 71, $8 22,986 53,738 
Oct. ....... 68,566 69,090 97,746 50,514 
Nov. ... .136,859 62.752 147,849 39,048 





i4 
WHOLESALE SALES OF AUTOMOBILES 


(To General Motors dealers in the United 
States and Canada, plus overseas 


shipments) 
1935. 1934. 1933. 1932. 
Sept. ...... 39,152 71,588 81,148 30,117 
Oct. .......127,054 72,050 53,054 10,924 
Nov. ......182,754 61,037 10,384 5,781 


——— 
CAR LOADINGS BY GROUPS 
Average Per Business Day, Adjusted for 
Seasonal Variation. 
(Thousands of Cars.) 


Miscel- Ne Forest 
1934. laneous. L. C. L. Coal.Prod’ts. 
November . .36.23 26.36 18.95 3.62 
1935. 
September . .38.71 26.76 18.59 5.12 
October .....41.25 26.76 20.10 5.07 
November .. .43.83 26.75 19.84 4.80 
Grain and Live 
1934. Grain Prod. Ore. Stock. Coke. 
November .. 4.69 1.42 3.07 wv 
1935. 
September .. 6.00 3.35 2. 1.20 
October ..... 5.89 3.56 2.72 1.26 
November .. 5.61 3.73 2.45 1.30 





16 
SUMMARY OF IDLE CARS (19) 
--Period Ended-————_,, 
‘Oct. 31, Oct. 14, Sept. 30, Sent. 14, 
1935. 1935. 1935. 1935. 


Idle cars.. 66,003 78,044 76,163 75,819 





17 
SLAB ZINC (25) 
(Tons of 2,000 Ibs.) 
Stock Unfilled 
at Orders 


Produc- Daily Ship- Endof End of 


1934. tion. Avge. ments. Month. Month. 
Nov. .... 34,977 1,166 29,928 115,852 31,929 
1935. 
Sept. . 36,088 1,203 2. ast 106,316 47,080 
~ 3 .... 36,701 1,184 95.954 47.367 
Nov. .... 37,694 1,256 re at 85,777 59,453 





in 
AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountains) 


Public 
Resi- Work and All No. 
1934. dential. Utility. Other. Total. Days. 


Nov. 797,000 2,093,680 1,578,960 4,469,640 25 


1935. 
Sept .1,742,117 3,172,721 2,059,167 6,974,005 24 
Oct. .2,119,242 3,319,808 +2,276,169 *7,715,219 26 
Nov..1,587,808 3,213,580 2,723,212 7,524,600 25 


ae —— 
ENGINEERING CONTRACT 
AWARDS (14) 
(Total per week, thousands of dollars) 





State & 
1935 : Federal. Munic. Public. Private. Total 
Week ended: 
nev. 28t.... 3,662 30,429 34,091 7,772 41,863 
5..... 4,941 32'827 37,768 11,577 49,345 
Dec. 12..... 2,388 28,572 30,960 4,077 35,037 
facday week. 


, 20 — 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 


Reported in Railway Age of: 
Dec. 7. Nov.30. Dec. 8, 








1935 1935. 1934. 
Locomotives ....-. i : 
Freight cars . . sate 
Passenger ca ‘ att ‘ 
Struct. stl. teens. . 4,500 3,200 150 
Rails (tons)....... . 10,000 87,100 : 
*Subject to revision. tRevised. 
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AVERAGE DAILY NEW PASSENGER CAR REGISTRATIONS BY FEDERAL 
RESERVE DISTRICTS 
Adjusted for Seasonal Variation 





Kan- San 

New Phila- Cleve- Rich- Chi- St. Minne- sas Fran- 

934 Boston York deiphia land mond Atlanta cago Louis apolis City Dallas cisco 

ere 457 811 536 416 638 456 1,472 348 240 339 318 573 
1935: 

August oe08 501 892 592 482 615 555 1, 729 363 380 550 423 799 

September 433 775 499 392 561 440 1,355 312 303 461 313 638 

October : 520 a5 499 419 487 413 1,594 304 296 365 379 713 

22 
DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS 
Adjusted for Seasonal Variation 
(1923-25—100) om 

Bos- New Phila- Cleve- Rich- At- St. Minne- Kansas Wrae- Total 

1934. ton. York. delphia. land. mond. lanta. Chicago. Louis. apolis. City. Dallas. cisco. U. 8. 

Oct. 71 84 63 67 95 76 72 64 71 71 74 78 73 

1935. 

Apr. 64 +81 65 69 92 84 76 63 71 71 80 83 73 

May 68 82 64 69 98 8A 76 68 75 74 75 80 76 

June 66 84 69 78 96 84 78 69 77 78 81 86 80 

July 69 +78 62 72 96 90 78 72 70 76 84 83 80 

aus: a 83 65 73 108 98 85 76 79 83 88 82 79 

Sept. 7 88 72 75 111 97 79 69 76 82 92 84 82 

83 66 74 99 84 80 69 80 79 81 87 77 





23 
CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) 
(Millions of dollars) 


Monthly Totals —Seasonally Adjusted Daily Average-. 





"Public Public 
Work and = Resi- Non- Work and Resi- Non- 

4 Utility. dential. Residential. Total. Utility. dential. Residential. Total. 

PD 8. cscbccsiene 52.3 19.9 39.5 111.7 2.59 -80 1.85 4.95 
1935. 

September ........... 76.1 41.8 49.4 167.4 2.51 1.68 1.95 6.54 

October ... cosccese GO 55.1 459.2 +200 6 2.80 1.85 72.51 +7.53 

November ........... 80.3 39.7 68.1 188.1 3.65 1.54 3.20 8.41 

24 
NEW YORK TIMES WEEKLY BUSINESS INDEX 
Electric Cotton 
Car Steel Mill Power Automobile Lumber Cloth Combined 
Loadings. Activity. Production. Production.Production.Production. Index. 
Effective weights ......... 25 25 20 10 10 10 100 
Adjusted weights .......... .22 ll 51 04 05 07 1.0 
Week Ended: 

1934. 

Dec. bash avasned<tedacrdnd 58.9 50.7 95.7 48.7 55.4 94.9 78.7 
1935. 

Eee ene 62.4 78.7 110.4 114.0 75.6 87.3 93.1 

i rere ae 66.5 80.1 110.5 114.7 77.2 90.1 94.6 

Ps, Mikeccckeeees sana’ +66.4 81.6 111.1 119.9 +74.9 *95.1 795.4 

Dec. ie aseriindonon- Wile achsdie oleh haipace *65.7 83.0 109.5 110.5 *81.8 95.1 *94.6 


For figures from Jan. 5, 1929, to June 30, 1934, see THE ANNALIST of June 2, 1933, page 


773; May 11, 1934, page 158. 


25 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
— — —-As Estimated by — - 
—-—Dow-Jones Amer. Amer. 





Week U.S. Week Be- Iron & Week N. Y. Iron Metal 
Indep. Total. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 


Ended: Steel. 
1934. 


Dec. 10.. 27 35 31% Dec. 28.8 Dec. 8.. 30 30 Dec. 4.. 29% 4 


Se 
Ww 
nme 


Dec, 17.. 28 38 34 Dec. 10. 7 Dec. 15.. 33% 34 Dec. 11.. 33 

1935. 
Nov. 25.. 43 66 55 Nov. 18.. 53.7 Nov. 23.. 54% 55 Nov. 19.. 54% 55 
Dec. 2.. 45 67 56% Nov. 25.. 55.4 Nov. 30.. 56 56 Nov. 26.. 56 56 
Dec. 9.. 46 67 57 Dec. 2.. 56.4 Dec. 7.. 57 57 Dec. 3.. 57 57 
Dec. 16.. .. t zat Dec. 9.. 55.7 Dec. 14.. .. ? Dec. 10.. 56 56 








ELECTRIC POWER PRODUCTION (7) 


(Includes oat power generated by the elec- 
tric light and wer indust proper 


FREIGHT CAR LOADINGS (19) 
Nov. 30, Nov. 23, Dec. 1, 
1935. 1935. 1934. 


Grain and grain prod. 30,162 33,358 23,781 and imports. oes not include power 

BOE wnnecce counts 13,026 15,408 15,873 | generated by traction companies.) 

| eee: ...-120,276 132,549 103,597 | (Thousands of kilowatt hours) 

eas . 7,777 ,843 4, Week 

a products 25,954 28,570 18, Ended: 1935. 1934. 1933. 1932. 
ee ; 7,108 10,133 3,579 | Nov. 16.1,938,560 1,691,046 1,617, ref 1,531,584 

Merchandise. , @ 8 ‘137; 846 161,091 136,769 Nov. 23.1,953, rr i, 705, 413 1,607.54 is = 268 


Nov. 30.1,876, 1,683,590 1,553.7 0,337 

———- —-— Dec. 7.1,969, 662 1,743,427 1,619, ist ry 28" 922 

Carloadings (total). ..570,427 646,503 488,185 Back figures, see THE ANNALIST of May 
Week ended Dec. 7, 1935—Estimated total, 11, 1934, page 756. 

639,000; corresponding week in 1934, 551,011. 


Miscellaneous M rcight: 228/278 257,551 181,451 





29 
COST OF LIVING (22) 








27 
ESTIMATED AUTOMOBILE (1923—100) 
PRODUCTION (10) Fuel 

Wook -. tm tet. be ue tt oo 
Ended: 1935. 1934. 1933. 1932. : . . : : - 
Ga O...... 62,015 23,626 25,234 11,169 | Nov. ..... 80.8 78.8 66.6 77.4 87.6 92.8 
a Metkews 76,740 17, 116 = 16,107 228 1935. 

Bs Mecccsss 89,095 6,820 11,258 13,555 July .... 82.6 83.3 70.5 74.4 83.7 93.1 
|, ee eae 93,177 18. 810 10,655 16,669 Aug. - 83.0 83.7 71.5 74.2 84.0 93.1 
SS 94,723 13,000 17,326 12,652 | Sept. . 83.5 84.8 72.1 74.3 84.7 93.1 
 s e-- 83, 11, by 041 12,140 Oct. -. 83.9 85.2 72.7 744 86.2 93.4 
a eee 93,180 19,347 2'935 23,395 Nov . 24.3 86.1 73.0 74.5 86.2 93.4 


30 
THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 

tWhole- Sensi- 

sale tive 

Steel Price Price 
1934. Scrap. ’ Aver Index. Index. 
Dec. 11. 96.1 81.4 109.9 ve 
1935. 


98.0 115.5 84.8 
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99.6 ‘ 86.0 
Dec. 3. 112.5 100.2 +115.9 786.5 
Dec. 10. 113.8 87.4 100.6 *115.5 *87.1 


~U. S. Bureau of Labor Statistics Index 

(1926—100) converted to 1913 base, by multi- 
plying by 1.4327. 

31 
RECENT ECONOMIC CHANGES 
(1923-25—100) 

*Nov., Oct., Sept., Aug., Nov.. 

1935. 1935. 1935. 1935. 1934. 

Industrial prod’t'n. ... 794.0 $89.0 87.0 74.0 

Consumer expend. .796.9 99.9 98.7 99.5 88.2 





Dept. store sales... 80.0 77.0 82.0 79.0 74.0 
Employment .......*84.0 183.3 81.6 81.8 76.6 
Payrolls .... *73.8 172.9 70.7 69.6 59.9 
Wholesale prices. . . *80.0 780.0 780.2 80.0 76.0 
tCash farm income . 73.9 70.2 67.7 64.1 
Cost of living.. . 82.8 82.4 82.1 81.6 79.4 
Construction contracts : 

Monthly index.... 51.9746.4 40.3 37.8 30.4 

Moving average. 46.2 41.5 37.9 30.3 


+1924-29—100 ; including AAA payments. 
Revised back to oo aneery. 1933; see THE 
ANNALIST of Aug. 2, 1935, page 159. 

For figures back ‘to the beginning of 1919, 
see The Annalist of Jan. 18, 1935, page 162. 


——— ee 
ECONOMIC CHANGES IN THE UNITED 


STATES 
. Wholesale 
Commodity Square 
Prices. Com Roots of 
(1910- mercial Industrial 


Business 1€14 Paper Bond Stock Prices 
1934. Activity. 100.) Rates. Yields. High. Low 





Nov. ... 71.5 112 1.00 4.00 11.28 10.84 
1935. 

Aug. ... 82.7 118 86 3.77 12.25 11.83 
Sept. . 83.6 118 7 3.77 12.49 12.00 
Oct. ....787.4 7118 7 3.79 12.81 12.04 
Nov. .. - *118 75 3.77 13.19 12.73 

——— eeimenn tenants 
DEPARTMENT STORE SALES AND 
STOCKS (4) 


(1923-1925—100) 
Unadjusted for Adjusted for 
Seasonal Variation. Seasonal Variation. 


1934. Sales. Stocks Sales. Stocks. 
November... 83 74 74 65 
1935. 
August ..... 61 60 78 62 
September... 85 67 81 64 
October ....785 ‘77 
November... .. : 80 


—_—_———— 3 
SILK MOVEMENT (21) 
(Bales) 
Storage. tDeliv- In Tran. 


End of eriesto End of 

1934. Imports. Month. Am. Mills. Month. 

| SPP 47,571 76,502 37,548 33,500 
1935. 

| rer a 455 38,680 45,156 49,300 

eee 46,777 +48,167 40,800 

Py. chews + 693 51,548 37,012 36,200 


tIncludes re-exports. 





———— 335 ————_—_ 
HOUSEHOLD ELECTRIC REFRIGERA- 
TOR SALES (7) 

(Number of units) 
1935. 1934. 1933. 1932. 


August -110,161 79,195 95,413 25,573 
September ... 53,622 39,149 70,189 34,027 
October ...... 43,706 29,567 49,676 28,097 





36 
SHIPMENTS OF FINISHED STEEL 


PRODUCTS 
United States Steel Corporation 
(Tons) 
1935. 1934. 1933. 1932. 
Oct..... 686,741 343,962 572,897 310,007 
Nov..... 681,820 366,119 430,358 275,594 
Dec.... ceeds 418,630 600,639 227,576 
SS 
BUILDING PERMITS a) 
1934. 214 Cities. N. Y. City 215 Cities. 
Nov.... 21,665,041 5,794,025 27,459,066 
1935. 
Sept.... 38,252,907 9,227,037 47,479,944 
Oct.... +45,490,760 21,474,945 *66,965,7U5 
Nov.... 43,423,674 12,885,226 56,308,900 





MONTHLY PRODU CTION OF COAL AND 
BEEHIVE COKE (5) 
(Thousands of tons) 


Bituminous Beehive 
Coal. Anthracite. Coke. 
Total Daily Tot. Daily Tot. D’ly. 
1934. Prod. Av. Prod. Av. Prod. Av. 
Nov. .......+30,856 1,249 4,181 174 9 4 
1935. 

WE <<caucs 30,067 1,023 5,642 226 60 2 
BE .cccaces Be 856 3,536 136 46 $ 

Aug. néoccee Se 967 2,591 96 56 
= -+++++- 24,944 1,039 4,172 174 55 2 
...... 37,664 1,395 4,279 165 90 3 
a. ° 33,010 1,347 3,160 132 101 4 


. ¢ ttitarnriaes 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 





4 - Week Ended 
“Nov. 30, *Nov. 23, Dec. 1, 
1935. 1935, 1934. 
Bituminous coal: 
ee eear . 7,350 8,152 6,306 
Daily average..... 1,470 1,359 1,261 
—_— (Penn.): 
ake oa ears 920 1,000 779 
Daily average..... 184 167 156 
Beehive coke: 
EE Abeba k ed> , 25 25 18 
Daily average..... 4 4 3 
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BRITISH EXCHANGE RATES ON PARIS | VALUE OF THE POUND AND DOLLAR MONEY RATES IN NEW YORK CITY 
(In francs—average price r day) | _ ——~—Time Loans.——_———-——, Prime Com’! Paper. Bankers’ Accep- 
“ A pe y IN GOLD CURRENCIES —2Call Loans.-— 60- 90 Days 4-6 Mos. 4-6 Mos tances, 190 Days. 
Dec. N i —_ = July. 3 In old dollars of 25.8 grains, nine-tenths fine eDaily Daily Daily ‘Daily Daily 
po pt oy oe Ue. ouly. pune. | Week ended —Pound (France)— —-tDollar— 1935 High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. 
5. TA. 931 74. 750 74. 312 cy 007 . 74. 757 75. 153 1935 High. Low High. Low. P 5 1 1 1.C0 1 1 1.00 wy, 75 vA 1 12 
6.74.749 74.702 4.945 74.849 74.687 75.229 | Ov on — i. 2 @i i iwwiii ium 3s tf f ‘Bb 
1.74 ryt 74.640 74. 318 Ly 812 74: 935 74.562 i Sarere 60.4 60.1 59.6 59.3 Ss % : J a e 2 is 
j 8. 74.732 74.380 . 74.931 74. R28 14. 230 Nov. arr. 60.4 60.3 59.6 59.5 Dec. i aan ¥ 75 #41 1 1.00 1 1 4 
9.74.701 74.812 74.410 74.848 74.942 74.683 Dec. 7......... 60.3 60.0 59.5 59.3 tNew York Stock Exchange. {Asked rate. §Average of renewal rate. 
10.74.733 74.431 74.942 75.000 74. 821 Dec. ii cba ced 60.2 60.1 59.4 59.4 
11.74.620 74.796 74.431 74.938 .... 74.898 74.441 - Se 7 onenes quotations for France, 47 
Switzerland and Holland. FOREIGN EXCHANGE RATES WEEKLY 
Week ended: High Low. High Low 44 (All quotations cable rates unless otherwise noted) 
i ie ics) 74.634 74.565 75.655 75.167 GOLD AND SILVER PRICES os “en to eT oe 
; Se. Wi saveeacs 74.812 74.640 76.017 75.695 Gold. -——Silver.— 4 Unit H = de ot ieee oe iam” ae 
Pe 74.796 74.681 76.007 75.757 Week Dollar U.S8. Par. Country an Uni , igh. Low. igh. w. igh. . 
SS eee 74.968 74.664 75.801 75.591 | Ended Equiva- Treas- $8.2397 ENGLAND (sovereign) ....$4.93%  $4.92%  $4.94%  $4.927 $4. $4.94 
A eee 75.000 74.843 75.675 75.500 | Dec. 7: london. lent. = London. N. Y. 8.2397 AUSTRALIA (sovereign).... 3.94% 3.94 3.95_ 3.94 3. 3.9 
a. ere. 74.931 74.562 75.257 74.989 High ..141s1 34.75 35.00 29%d 65%%c 8.2397 SOUTH AFRICA (sovereign) 4.93'4 4.924% <a 4.93 4.96' 4.94 
Low ...140s 114d 34.78 35.00 29%d 65%%c .06634 FRANCE (franc) Pee .0661%  .0658%  .0660%  .0658% . : 
Al Dec. 9- 1: .08911 ITALY (lira)..........-. ‘ — —_ 1 = OBS 1% 
). 402 f , é : ' 
MONEY RATES IN NEW YORK CITY High» et Fad Ses ‘68087 HOLLAND ease evs G68 = “Srz0—«s«‘SevTs«Ct«CCeTSCCCGVOA«SC«CLOTS 
Call Money.—, 60-90 4-6 — 90- Low ...14is 34.77 35.00 27% ‘32669 SPAIN (peseta)....- vw. 118714 «= «1186511366 = 11364% «11367 1364 
ori Pan bred ——————————<— 1.6931 CANADA (dollar)t. a 9893 9878, $008 sas 1.02967 1.01875 
me om. c- A BE IUM (belga)........... 1692% 168444 : ‘ 3 d 
1935. “als. High. Low. Last. — Paper. cept. | SHORT INTEREST—NEW YORK STOCK = 2088. EWITZERLAND (iranc) youn § 3082” «= “3034” «= gaa” «= “Sask gogo 
Dec. 5.. % yy EXCHANGE 02220 GREECE (drachma)...... 0094% .0094 (0094 [0093%  .0094 :0093% 
Dec. 6.. i Me (Number of shares, end of month) } .4537 SWEDEN (krona)..... ts .2545 2539 .2548 .2541 .2559 .2549 
Dec. 7. 1 1935 1934. 1933. 1932 | .4537 DENMARK (krone)......... .2204 2199 .2206 -2201 .2218 2207 
Dec. 9.. % 1 ¢ ‘ Aug. .. 998 872 826,911 901,999 1,968,643 ! .4537 NORWAY (krone). . 2480 2475 .2483 .2477 .2495 .2484 
Dec. 10.. 1 % ‘Sept. .. 913,620  869:415 875,000 1,746,218 | -23824 AUSTRIA (schilling). . ... 1881 .1879 1880 1879 1885 1883 
25; RR A Some Gr FRE TERE | AE COLAND NciACccowa) lt, Oat Oty alg Oa 
a ’ : ‘ 862. 0418 C (crown) 0 0413% =. : . 
Saas RARE. SROs Sate NOW. AOS TES GSTS TOSSES NSS | [0298 YUGOSLAVIA (dinar) ..... 020% 0220" 022% 02204-0228 0228 
. 42 , rated RUMANIA fond. a "0088 ‘0085 “0088 “008s :0101 rst 
-010 Be. GOOD cccccsvece d j 
FOREIGN EXCHANGE RATES DAILY , .2961 HUNGARY (pengo)...... 2972 2966 .2967 .2967 .2980 .2976 
Cable Transfer Rates rr raSyanD> (markka). snes pt os i a 920% to] 
.6180 INDIA (rupee)............ ae ae K j yf a ‘ 
aa Ga’ ok aoe nee ao n. ~=HONGKONG (silver doliar). (3612 (3350 3687 3662  '4260  -4190 
re +, 86 ON ‘*'' SHANGHAI (silver dollar).. (3000 2987 3000 13000 3460 3400 
“** 4/93: 4.92 4.93 493 4:93 4.92% .5000 MANILA (silver peso)....... .5000 .5000 .5000 5000 4987 4987 
5 . g 1 0 : 0 .9613 STRAITS SET ne Se P 
: . d pet yoy 066054 (dollar) | Singapore. . .. 5790 .5780 5795 5790 5835 5825 
= 7 ; , ; 4 84396 JAPAN (yen) ........ ee .2880 .2873 .2884 -2875 .2900 .2893 
‘ ; . —_—* : r+ fon 1.6479 COLOMBIA "(gold peso)..... .5250 (5225 5250 5250 5950 :5900 
—- = = = —_— 1.6335 ARGENTINA, free inland.. (2755 2745 2755 2730 .2525 2512 
= SS |= FS SS Se ‘2026 BRAZIL, free inland.... "0560 0545 (0560 [0550 [0700 0700 
100=—0810—s«0810—s«Cw810« 01008 :2060 CHILE (gold peso)....... 0519 10519 «= 0519S 0519» 1025S 1025 
4024 -4028 4027 -4025 4022 -4024 4740 PERU (sol). . 12550 12525 .2600 2550 .2375 2375 
os | _— —_ oS 1.7510 URUGUAY (gold peso)...... 8025 8025 8025-8025 8025 802 
oo oe oe ee ee | demand rete. elfen Reo 3 3 
ee, se, Eas SOURCKS OF DATA 
; ‘ ‘ ‘ . . (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
.1687 1685 -16844%, .1683% .1684 -1684 poration. (4). Foieral Reserve Board. (5) United States Department of Commerce. 
-1688 -1687 -1685 -1685 -1685% -1686 (6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. 
-3236% -3249 -3247 .3242% 3242 -3242 (9) American Institute of Steel Construction, (10) Cram’s Automotive Reports, Inc. 
' ; = Thi —— -3241 (11) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal. (14) En- 
| .3236 3247 -3245% -3241 3242 gineering News-Record. (15) American Bureau of Metal Statistics. (16) American Iron 
-9893 -9890 = = -9896 -9896 and Steel Institute. (17) Aberthaw Company (18) American Petroleum Institute. 
.9884 9884 = . — -9890 (19) American Railway Association. (20) United States Department of Interior. (21) Silk 
-9887 reed eee = 1367 = Association of America. (22) National Industrial Conference Board. (23) American Metal 
“2380 2878 :2878 (2880 pen -1368% | Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. (26) As- 
-2880 0745 O74 "2740 0745 Boot oan of Life Insurance Presidents. (27) Bureau of Ra‘lway Economics. (28) Inter- 
-2750 : 2745 : : 2745 e Commerce Commission. (29) Rubber Manufacturers Association. (30) Index Number 
tClosing rate. §Demand rate. {Nominal. fethare (31) Cotton Textile Institute. *Subject to revision. +Revised. 
Dividend Decl d “ae d Awaitin Payment 
| 1V1adendas eciare of The Annalist an a g VY 
Regular. Pe- Pay- Hidrs. of Pe- Pay- Hldrs. of Pe- Pay- Hldrs. of 
Pe- Pay- Hidrs. of Company. Rate. riod. able. Record. Company. Rate. riod. able. Record Company. Rate. riod. able. Record. 
Company. Rate. riod. able. Record. | Colonial Ice Co............. $1 .. Jan. 1 Dec. 20 | Griesedieck-Western Brew..25c .. Dec. 20 Dec. 5 | Mississippi River Pow 6% 
Adams Royalty Co......... 5c Q Dec. 28 Dec. 17 DO BF Pf... ccccccsccces $1.75 Q Jan. 1 Dec. 20 Group No 1 Oil Cp....... $100 Q Dec. 31 Dec. 10 OE. saves ves. cap tnbades $1. Q Jan. 2 Dec. 14 
Addressograph-Multigraph 15c Q Jan. 10 Dec. 20 Do $6 pf, B...........- $1.50 Q Jan. 1 Dec. 20 | Guaranty Trust.......-- ..$3 Q Jan. 2 Dec, 10 | Monongahela Valley Water 
| Ain Gt @ Bip of.......... $1.50 S Feb. 27 Jan. 22 | Columbia Bak pf.......... _ Q Jan. 1 Dec. 15 | Fawaiian Agricul Go.....20c M Dec. 31 Dec. 24 | 0 TH PF..... sere 1.75 Q Jan. 15 Jan. 2 
_.$1 .. Jan. 2 Dee. 31 Columbia —, A...... 87 S$ Jan. 2 Dec. 15 ‘ ; 2 Monongahela W Penn Pub Sv 
' Alleg Tr (Pitts)......... $ Dec. 31 Comwith Wat&Lt $7 pf..$1. 5 Q Jan. 2 Dec. 20 Hawaiian El Co, Ltd......15¢ M Dec. 20 Dec. 14 1% eee gy c Q Jan. 2 Dec. 14 
Aluminum Ind, Inc....... 10¢ Q _ 4 on 38 WME 5 cosscsiccces $1.50 Q Jan. 2 Dec. 20 | Heath (D C) Co pf..... $1.75 Q Dec. 31 Dec. 28 | Monumental Radio (Balti- 
Am Agric] Chem......... 75e Q Dec. ec Coniagas M, Ltd......... 12%c .. Jan. 10 Dec. 31 | Hercules Motor .......... 25c .. Dec. 31 Dec. 20 | MONG, MA .. cecsesrecs Q Dec. 31 Dec. 20 
Am Crystal Sug 6% pf..$1.50 Q Jan. 2 Dec. 20 | Gonn & Passumpsic RR Co.$3 S Feb. 1 Jan. 1 | Hinde & Dauch Paper Co Mosser (J K) Leather....50¢c Q Jan. 2 Dec. 16 
Am Express Co.. .-$1.50 Q Jan. 2 Dec. 20 | Conn Riv Banking Co (Hart- of Canada, Ltd....... 12%c Q Dec. 21 Dec. 14 | Motor Prod, old.......... ::50e .. Dee. 31 Dec. 20 
Am Factors, Ltd .- Jan. 10 Dec. 31 ford, Conr). -$1. S Dec. 31 Dec. 3 Hollinger Cons Gold Mines, YT eer 50c .. June 30 June 20 
Am Felt Co 6% p Q Jan. 1 Dec. 3 | Con Bakeries | of Can, ‘Ltd. aes Q Jan. 2 Dec. 16 | aR avelt peerage: "5c Dec. 31 Dec. 13 | Mountain Producers....... 30¢ S Dec. 31 Dec. 15 
Am Motorists ins Q Jan. 2 Dec. 24 Con M & 8, 8 Dec. 31 Dec. 16 Holmes (D H) Co, Ltd. $1 Q Jan. 2 Dec. 21 Munsey Tr (Wash, D C)...$1 Q Jan. 2 Dec. 23 
Am Opt Co 7% p: Q Jan. 1 Dec. 14 | Consumers Gas” (Tor’to). "$2.50 Q Jan. 2 Dec. 14 | Homestake Mining.......... {$1 M Dec. 24 Dec. 20 | Nashville & Decatur RR 744% 
Am Rollin Mill. Q Jan. 15 Dec. 23 Continental Assur......... 50c Q Dec. 31 Dec. 14 Honolulu Gas, Ltd. > M Dec. 16 Dec. 12 | ro * peters aap: 93%c S Jan. 2 Dec. 21 
| SRereree Q Jan. 15 Jan. 1 Contin Baking 8% cum pf. $1 Q Jan. 1 Dec. 16 Honolulu Plantation M Dec. 10 Nov. 30 Nat! Battery pf........... Q Jan. 2 Dec. 17 
PE cabs ddecescconge Q Jan. 2 Dec. 12 Contin Bk & Tr Co (N Y).20ec Q Jan. 2 Dec. 13 | Yonolulu Plant Co M Jan. 10 Dec. 31 | Nat! Candy Co, Inc....... 25c Q Jan. 2 Dec. 
~ - S caecemncnewn Rave i 1. Q Jan. 2 Dec. 12 Courier-Post 7% pf...... $1.75 Q Jan. 2 Dec. 14 Houghton city, El Lt Co m Do 7% 1st pf pemnsneets $1.75 Q Jan. 2 Dec. 12 
Am Thms B 7% pf..... 871 Q Jan. 2 Dec. 20 Be FER Mitccccsccccsces ec i I a ad 75c S Nov. 1 Oct. 15 DO TH BE Bho iccccesccs $1.75 Q Jan. 2 Dec. 12 
Am Wat Wks&E! ist pf.$1. Q Jan. 2 Dec. 16 | Darby Petroleum........... 25¢ S Jan. 15 Jan. 3 | Howes Bros Co 7% ist pf. $1. 15 Q Dec. 31 Dec. 21 | Natl En & Btps SSsewdswed 50c Q Dec. 27 Dec. 18 
q — Cap Corp......... Q Jan. 2 Dec. 21 Delaware R R.............. $1 S Jan. 2 Dec. 14 Do 7% 24 pf........... Q Dec. 31 Dec. 21 National Te@...........00- 15c Q Jan. 2 Dec. 13 
Seas aes ROE "8 Q Jan. 2 Dec. 21 Det Con Theatres, Inc....1%c .. Jan. 2 Dec. 16 WR MUD Ml ose casseock Pe Q Dec. 31 Dec. 21 Natl Trust (Toronto)......$2 Q Jan. 2 Dec. 
Appalach - Pw $7 “an a7 Q Jan. 2 Dec. 6 Detroit G Irn Fdy Oc .. Dec. 20 Dec. 14 Hutchinson Sug Pl........ 10¢c M Dec. 5 Nov. 30 Natomas Co............00- 20c 3 Dec. 30 Dec. 14 
pececrcceteves Q Jan. 2 Dec. 6 | Devoe a Raynolds, A Q Jan. 2 Dec. 18 | Hutch Sug Plant Co, Ltd..10c M Jan. 5 Dec. 31 | New Eng Fire Ins........13¢ Jan. 2 Dec. 16 
| Apponaug ? Go SEE Pe . Se & Cae | Beer ee Q Jan. 2 Dec. 18 | Huyler’s of Del pf......... $1 Q Jan. 2 Dec. 14 N_Eng Pw As §2 pf...331-3c Q Jan. 2 Dec. 10 
| ee Topeka & Santa Fe Do oe y hd abotete cena Q Jan. 2 Dec. 18 Indiana Gen Ser 6% pf..$1.50 Q Jan. 2 Dec. 6 Ee FO Aer t$1 Q Jan. 2 Dec. 10 
Sy PE ee 2.50 S Feb. 1 Dec. 31 Oo 2d pions ahedan a Q Jan. 2 Dec. 18 Ind & Mich El Co 7%...$1.75 Q Jan. 1 Dec. 6 N Eng Pw Co 6% pf.....$1.50 Q Jan. 2 Dec. 10 
pms & Sav RR .. Jan. 6 Nov. 29 Deisel- ‘Wem- eee Q Jan. 2 Dec. 20 yet sails 5a aa $1.50 Q Jan. 2 Dec. 6 New Rochelle ie Y) Trust 
} Auto Fimance...........-.. Q Jan. 15 Dec. 14 Dom Text Co, Lt Q Jan. 2 Dec. 16 Inland Investors........... 15c Q Dec. 31 Dec. 20 DE iscnokeenacaeeanauel 25c Q Jan. 2 Dec. 16 
| | OY SBP errr eee oe, seeeeee S Feb. 15 Feb. 1 a SF Sarre 25c Dec. 31 Dec. 14 Novadel-Agene Corp.......50¢ Q Jan. 2 Dec. 
| Avon Geneseo & Mt Morris = 4. . | Do pf ................... ..$2 Q Jan. 2 Dec. 20 | Int Cellucotton Pr...” 37%c Q Jan. 2 Dec. 20 | Nunn-Bush Shoe.......... 25c .. Dec. 31 Dec. 14 
io RR ee eee ee S Jan. 1 Dec. 24 Durfee ‘te Co (B M C) (Fall International Shoe ........ 50c Q Jan. 1 Dec. 14 Do Ist PEs anes shsessea $1.75 Q Dec. 31 Dec. 14 
Axton-Fisher Tob Q Dec. 31 Dec. 16 River, Mass)......... $2.50 Q Jan. 2 Dec. 16 | Irving Trust (N. 2) hen 15¢c Q Jan. 2 Dec. 10 Do DE... ccccssces $1.87144 Q Dec. 31 Dec. 14 
BRO Bac ccccecceess Q Dec. 31 Dec. 16 | East Can S & L Co mere Jefferson Electric.........50c Dec. 31 Dec. 16 | Ohio Pub Ser 5% pf...412-3e M Jan. 2 Dec. 14 
pesecsece Q Dec. 31 Dec. 16 N S)...............--$1.50 Q Jan. 2 Dec. 20 Jones CF BE) Rey ft, D, pt erm Do 6% pt as M Jan. 2 Dec. 14 
Bandini Beirea Co M Dec. 20 Dec Econ-Cun’gham Dr........ 2 Q Jan. 20 Jan. 6 ($500) $2.57 .. Noy. 30 Oct. 31 Do 7% pf.. 581-3c M Jan. 2 Dec. 14 
Bank of Com and _ Savings O PE, A..... ce eeee oes S Jan. 1 Dec. 20 $1.28 .. Nov. 30 Oct. 31 Old Col Tr Asso --15e Q Jan. 2 Dec. 16 
i (Washington, S Jan. 1 Dec. 20 Do pf, B.............. 50 Q Jan. 20 Jan. Nov. 30 Oct. 31 Ottawa Elec Ry Co -80c .. Jan. 2 Dec. 14 
Bankers Trust (N 4 Q Jan. 2 Dec. 12 Ecuadorian i? * 2c Q Jan. 1 Dec. 10 Nov. 30 Oct. 31 Ottawa Lt, H&P Co, Ltd. $1. 50 Q Jan. 2 Dec. 14 
—r Clawson Co....... $1.50 .. Dec. 2 .....- 7% Pt....-..... sees 50 S Jan. 1 Dec. 10 cfs ($100) .. Nov. 30 Oct. 31 i 9 eer $1.624 Q Jan. 2 Dec. 14 
a RPE Q Dec. 2 ...... Elizabeth Water ..........5% S Dec. 31 Dec. 21 Dol, partic ctts($100). 15 3- 10s . Nov. 30 Oct. 31 | Ottawa Traction..........50e Q Jan. 2 Dec. 14 
Boya- Bich Co 8% ist pf.. “$2 Q Dec. 15 Dec. 5 Smeg ye Ww Consol..$2.50 S Dec. 31 Dec. 21 Do I, pt cfs ($500)... .$2. .. Nov. 30 Oct. 31 Ottawa Trac, Ltd......... 50c Q Jan. 2 Dec. 14 
Do 8% pte 2d pf......... Q Dec. 15 Dec. 5 | Emsco Derr & Equip..... 25¢ Q Jan. 20 Jan. 10 Do K, pt cfs ($100)...... Te . Nov. 30 Oct. 31 | Pac Finance Corp....:....30¢c Q Jan. 2 Dec. 14 
Briggs & Strat Corp...... 75c Q Dec. 16 Dec. 5 Endicott-Johnson ......... 75¢ Q Jan. 1 Dec. 18 Do L, pt cfs ($100)..... 72c .. Nov. 30 Oct. 31 “eo Ser 20c Q Feb. 1 Jan. 15 
British a - and Trust Js $1.75 Q Jan. 1 Dec. 18 | Joplin Wat Wks Yo Of pt. $1.50 Q Jan. 15 Jan. 2 a 8 errr 164%c Q Feb. 1 Jan. 15 
(Strat’d, vee enee .. Jan. 2 Dec. 18 Eureka Vac Cleaner....... 20c Q Jan. 2 Dec. 16 Kan U Co 7% pf........ $1.75 Q Jan. 2 Dec. 21 a 2 eee 17 Q Feb. 1 Jan. 15 
Broad St Investing earre 20c Q Jan. 1 Dec. 16 Evans Products........... 25c Q Jan. 2 Dec. 16 Kekaha | Sugar Bo, Ltd ($20) Pa G&E Co 7% pf....... $1.75 Q Jan. 2 Dec. 20 
Bucyrus Monig, A........- ose @ me. 3 OD | Pe Se eee BD pda vnnsseanienscs 20c M Jan. 2 Dec. 244 | Pac Guano & Fertilizer...70¢c Q Dec. 20 Dec. 14 
BIO DD op eccccedevevcscess A Jan. 2 Dec (Pitts, Pa) 1.50 Q Dec. 31 Dec. 31 ee. 2 Pub Ser $2.80 pf.70c Q Jan. 2 Dec. 15 '| Pac N Bk(Seattle,Wash)$1.50 Q Dec. 31 Dec. 3: 
Camden & B C Ry........ 75c S Jan. 2 Dec. 14 | Fear (Fred) & Co........ Q Dec. 15 Dec. 4 | Kimb Clark Corp...... tti2K%e .. Jan. 2 Dec. 12 | Pac T&T Co............ $1.50 Q Dec. 31 Dec 
ae yf Celanese, Ltd, 7% Federal Ins Co (Jersey King Roy Co, 8% pf.......$2 Q Dec. 31 Dec. 16 * BASS eee 1.50 Q Jan. 15 Dec. 31 
TD canecusbecesecws ‘$1.75 Q Dec. 31 Dec. 17 City, N J)..........+ $1 8S Jan. 2 Dec. 21 Lanspert Rg TOR eo Q Jan Dec. 17 Pa Pr & Lt $5 pf....... $1.25 Q Jan. 2 Dec. 14 
can. hee. Ltd, A. --$1 Q Jan. 31 Dec. 31 | Fidelity Title and _ Lex Tel S4A% .$1.62% Q Jan. 15 Dec. 31 DO 96 PE...20scccccsees Q Jan. 2 Dec. 14 
2S GPO ..$1 Q Jan. 31 Dec. 31 (Stamford, Conn)....$1.50 Q Dec. 30 Dec. 30 | Little Sehuyikt Novis '& R& DO.8T Pf......ss.cccsecGte @ cae. 3 Des. 
SCRA $1.75 Q Jan. 15 Dec. 31 Finan Co of Penn..... -$2.50 Q Jan. 2 Dec. 14 WE th iduvscenceess 1.10 S Jan. 15 Dec. 13 Pac So Invest, Inc, $3 pf..75¢ Q Jan. 2 Dec. 16 
P.4 Westingh, Ltd...50c Q Jan. 1 Dec. 20 = = Bk (Memphis, Louisville Provision Co 8% Page Hersey Tubes....... 75¢ Q Jan. 2 Dec. 14 
Capital Adm, Ltd., pf, a .%e @ Jan. 1 Dee. 16 | Temm) ........cccccseese Q Jan. 1 Dec. 31 POFthe PTOT 2... ccccsccess i ae Bee Paton Mfg Co, Ltd, pf..$1.75 Q Dec. 16 Nov. 30 
Carriers and Gen Corp.....5¢ Q Jan. 2 Dec. 19 Frintkote Co, A........5+- 25e Q Dec. 16 Dec. 10 | Lykens Valley RR & Coal. ide S Jan. 2 Dec. 14 | Peninsular Tel Co 7% pf.$1.75 Q Nov. 15 Nov. 4 
Cebu Sugar Co ........... .. Dec. 20 Dec. 16 OT aint dod nan ac ene baa Q Dec. 16 Dec. 10 pene beth- og ase Co.62%c Q Dec. 14 Dec. 12 Perfect saad Oks xiaeseke 50c QO Jan. 2 Dec. 17 
Celan Corp of Am 7% pf.$1.75 Q Jan. 1 Dec. 17 Foreign Lt & Pwr 6% ist cks, Inc......... Q Dec. 31 Dec. 14 | Phoenix Ins .............. 50c Q Jan. 2 Dec. 14 
¢ Do 7% pt pf.......---- $3.50 S Dec. 31 Dec. 17 ME ‘ehathgettetdadenese b Q Jan. 2 Dec. 20 Miz and = is Tr (Buffalo, Pitts, Ft Wayne & Chicago 
Cent Agurrs A8SSO....... 37%c Q Jan. 2 Dec. 18 Dee GO BIB io 6.0:0.0:0000% eee oo Ws Be OO DO Minn coccccsdsscsceac Q Dec. 31 Dec. 20 a aewa Adina capa $1.75 Q Jan. 2 Dec. 10 
Cent Can Loan & Savings Oo RR Q Jan. 1 Dec. 16 PE ss 0.65:4200.060 000.06 25e Q Jan. 2 Dec. 12 > OE cvascnkaseaunaian $1.75 Q Jan. 7 Dec. 10 
(Toronto, Ont) 2 Q Jan. 2 Dec. 21 Gat Co, oT) - cv dee $1.50 Q Jan. 1 Dec. 16 | Markle Bank & Tr Co (Hazle- Pittsbureh etre 50e Q Jan. 2 Dec. 10 
Cent Hanover Bk and Tr...$1 Q Jan. 2 Dec. 17 GL Lt $7 5 Q Jan. 15 Dec. 31 age $1.50 Q Dec. 23 Dec. 6 Pittsburgh Thrift Cor... 27i¥e Q Dec. 20 Dec. 1 
oe Valve Mfg Co 7% Gen Am Inv 36 Th eeeeeee "$1 Q Jan. 2 Dec. 20 | Marine Midiand........... 10¢c Q Jan. 2 Dec. 13 et CM csucnbeauaene $1.75 Q Dec. 20 Dec. 
cage abendeneawesed S Dec. 2 Nov General Electric .......... Q Jan. 25 Dec. 27 Marine Mid] Tr.........37%4%c Q Dec. 18 Dec. 14 Plymouth Cordage.......$1.25 Q Jan. 20 Dec. 31 
Chi Priexible Shaft ....... 30c Q Dec. 28 Dec. 18 ba Printing Ink.......... Q Dec. 31 Dec. 17 2 eae ec Q Dec. 25 Dec. 15 Port Huron Sulphite & Paper 
Cin-Newport and Cov Light (ER Q Jan. 2 Dec. 17 eT are 25c .. Dec. 20 Dec. 14 oY Fy Seer $1 Q Dec. 31 Dec. 24 
and Traction......... 1.50 Q Jan, 15 Dec. 31 Gen Pp Util, Inc $5 pf... .$1.25 Q Jan. 1 Dec. 20 McKeesport Tin Pl........ $1 Q Jan. 2 Dec. 17 P R Pwr Co, Ltd, 7% Pt. st, 75 3 Jan. 2 Dec. 14 
Do SO PE. cccessce $1.12% Q Jan. 15 Dec. 31 Gen W .* G Be Bevccccsse 75c Q Jan. 2 Dec. 16 McQuay-N Mf Co......... 75ec Q Jan. 2 Dec. 20 Pr..tt & Lambert, Inc.....25¢ Jan. 2 Dec. 16 
Cit and Manufac on Bank GS i no ciewscsccces 15e¢ Q Nov. 30 Nov. 26 Mead, Johnson & Co...... 75ec Q Jan. 2 Dec. 14 Prem G M Co, Ltd......... 3c Q Jan. 15 Dec. 16 
(Waterbury, geane ..$1.50 Q Jan. 2 Dec. 23 Girard T, ” Phits, Pa). -$1 Q Jan. 2 Dec. i4 Do pf se S Jan. 2 Dec. 14 Pressed Metals of Am -2c .. Jan. 2 Dec. 16 
| City Auto Stamp.......... 1 .. Dec. 20 Dec. 10 Goldsmith (P) Sons.... .. 25¢ .. Dec. 20 Dec. 5 Q Dec. 31 Dec. 16 | Pruden Inv, Inc, $6 vf. * $1.50 Q Jan. 15 Dec. 31 
City Net ,Bank _. Tr (Kansas Goodyear . & R of Can .63c Q Jan. 2 Dec. 14 | Pub Ser of Col 5% pf. 41 2-3c M Jan. 2 Dec, 14 
NE MED ccasancnsonss $3 8 Jan. 2 Dec. 31 Do B% PF... ..2-c.cceee 62 Q Jan. 2 Dec. 14 Q Jan. 2 Dec. 24 Do 6% “ scocecccscccose 50c M Jan. 2 Dec. 14 
Clinton ww Co 7% pf...$1.75 Q Jan. 15 Jan. 2 | Grand Rap o. ms Ry...... S$ Dec. 20 Dec. 10 Q Jan. 2 Dec. 24 | _Do 7% Pf...... Seige M Jan. 2 Dec. 14 
Cluett Peabody & Co, Inc, Granite City Steel......... 25c Q Dec. 27 Dec. 17 Q Jan. 2 Dec. ii Pyle- Nations O PE. nv ccccs Q Dec. 21 Dec. 19 
> peer $1.75 Q Jan. 2 Dec. 21 Great Amer Indemnity Q Jan. 2 Dec. 11 | acer 
Col Bk "a Tr Co (Ga) Q Jan. 1 Dec. 31 eae 10¢c S Dec. 16 Dec. 9 Q Jan. 2 Dee. 11 Continued on Page 838 
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OPEN 


MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 


the name of the firm in the index making the market. 


Prices are as of close of business on Tuesday; Mid-West and South Monday. 
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| F 0 R E I G N Key. Bid. Offer. Key. Bid. Offer. 
Matured and Defaulted GOVERNMENT, MUNICIPAL & CORPORATION | ARKANSAS (Cont.): FLORIDA (Cont.): 
‘ 85 Arkansas Hway., A, 5S........... 91 100 Deland gen. 6s, 1953-55........... 98 
Dollar Bonds and Coupons | SECURITIES 64 Arkansas Hway. ridg. 58, Series A 5.70% . 11 DeSoto Co. Read 54s... Se 
| Private wire connection between New York, 63 Arkansas Road Dist. rfdg. 3s, "49. 74 75 102 DeSoto Co. Hw 
y. Ss (10M) anaeien 60 
M. S. WIEN & CO.) wscwesar th penn nn SS geeaeee Weed Dae che TH 15% | tot DeBote Co. wy. ise 61 
o e 7 L ON 64 Arkansas Road Dist. rfdg. 3s, A i: Sashes Deca % oe Sanaa ow 
Mombere'W. ¥. Securty Destrs sxe,” | | ROYALSECURITIESCORPORATION | {) Siirte O88 USES ue aa | Punetin Depa & ofS Ge a 
a © Teletype” Connection 00 BROADWAY, NEW ¥ . ee eee ae 102 Everglades D. D. (9M) .......... .. 24% 
| Boe avee ——_—__—_ — — RECTOR 2 6660. BELL SYSTEM TeLe | N. Y. 1-208 53 — School bds............ 5 11 Ft. Lauderdale Imp. 6s........... 31% ~C«t. 
53 = : kins qomer Imp. Dist. ae. 1..... OW 11 Ft. Lauderdale Harbor 6s......... 321% 
FOREIGN SECURITIES CANADIAN SECURITIES = Black Spiee DD hapodin solvedan — ee rrr 33 
Key. Bid. Offer. | DOMINION ISSUES: 53 Camden Paving Dist. No. 9 in tans tee 
15 Alpine Montan Steel 7s, 1925-55... 89 90 147 Dom. of Canada 2%s, 1945....... 96%, $4 Camden School Dist 207 Wt. Landerdaie Imp... 
é England School Dist 7 P 
15 Antioquia 8s, 1946.............. 28% | 147 Dom. of Canada 4s, C2 ceamaacin 1054 105% 34 Englan 001 Dis 108 Ft. Lauderdale Imp. ........ 
15 Austrian Government 7s, 1957..... .. 92 147 Dom. of Canada SIE 105° (1054 3 aa ee Paving Dist....... sor whiten in ............ 
15 Austrian doin 78, ida? & 1948 15% 17% | PROVINCIAL issu Es: 50 Fort Sith Schoo! _ igs, 1940-45... 99% tee Ft. Pierce ridg. (25a) 
15 Bank of Colombia 7s, 1947 & 1 im : 147 Alberta 4%, 1961 en PR og ong Sgt calmer "100% ws me. Pisses —_ ts. i. 6 5 a xcgvaatamh aed aS) 
SD ROR OB, BADD. « «+2. >+--- 00000 5% | 147 British Columbia tee eS nasa 95% 96% | 53 Grady Watwks. ‘Imp. Dist. ‘No. 16a 40 2. eee, oe tee B 
15 Brazil dollar funding 5s, 1951...... oon 60 4 
4 60 147 Manitoba 44s, 1 102 17 Helena St. Imp. No. 18 futures.... 48F 102 Glades Co. Hwy. "bonds (10M) .... 55 
42 Brazil 58, 1951... ......--+++e++ee+> 3 4% 16% 147 Nova Scotia 4s, on 082. 108% $4 Hot Springs Schools............... 90 BOD GIROGD CO. WP WOR. 0... ccccscccces 5 
15 Brazil 5a, 1895..........-.-++-s00- 147 Ontario 4%s, 1958........ 10 52 Hot Springs St. No. 106. ‘ Ow 107 Glades Co. mwere DE pete s F 
15 British & Hung. Bank 7148, 1962.. 51 54 147 Quebec 4%s, 1950........ 110 53 Het ee fag. AUB... 2s. 2 cece 8.50% ie eae le 12% 
15 Budapest 6s, 1962..............+.. 36037 147 Saskatchewan 1%s, 94 52 Hulbert School3................... 17 100 Hernando Co. Road 5i4s, "1955 
15 Buenos Aires scrip.... .........-. 38 4 CORPORATION ISSUES: 53 Independence Co. B/D No. 1 5s... 98 NE iene an dacennsiekien 59oF 
‘* 71% 53 Little Rock ee Sewer Imp. di i . 
15 Chilean Nitrate & Iodine 5s, 1968.. 69% 147 Brit. Columbia Teleph. 5s, 1960...105% 106% Dist. No. 22 107 Hernando Co. Hway. 5%s.......... i 2s 
15 City Savings Bank 7s, 1953........ 43 45 . - 5s, -- 105% 106% f |. _, Dist. No. 26 Sigs............-.. Be SOO 5 Socccccncskcacesses 21 a 
ri 36 39 147 Brown Co. 5%s, 1946.............. 2 29 53 Little Hock Street Imp. Dist. b 107 Hialeah Imp. 6s 7) 
15 Colombia scrip ..............++ aoe a 147 Calgary Power 5s, 1960..... cS ier fl  Pperrapcreeers -80 .. 41 Hillsboro Co. Hway. 5s, Dtd.. °22.. 0 
- — on ge hy hy —_* oe ‘3 147 Canada Cement 5%s, 1947. oe Little Rock D/O Fe Fundings 4%s 40% .. y os 
a Mtge. Ban . . B.....- 7 le Rock D/O 5s............... 4.90% .. 
15 Cuba Internal 5%, 1905............ 864%, 89% Hi 64 Little Rock Spec. 3) Ds, 1936-41...4.00% .. Active Market 
15 European Mtge. & Inv. 714s, 1966, 86 52 North Little Rock Schools......... 15F.. 
Berta Bo... .ccccccccsercesees 42 rl en 1 & Elec. 6 85% S a 28. = eccccccccce one io in all 
15 Farmers National Mtge. 7s, 1963.. 46 49 nt 102 arkin Ss i Dies pins dueande 
16 Ford Motors of France............ 3% 3% | 147 Maple-Leaf Milling 5%s, 1949...... 39 «= 40 52 Pili (S255 CR RR ee 65F .. i L oO R I D A 
oe ee scccscceden 50% 51% 5 Minnesota & Ontario Pap. Ist 6s wy = 17 ili Co. °D. . No. 1 (100M).. 8F 
4%s, 1932, A 54% «56 147 Minnesota & Ontario Pap. 6s, '45.. 23% ly & Fulas ; Tai a prere? 4.20% Municipal Bonds 
15 French 4%s, Be Mivwcseraseceuss ea 147 New Brunswick Power 5s, 1937... 85 86 $4 Pulaski Co. § Schools........ 
2 a ae 5s, 1920......... ‘2 | 147 Nova Scotia Steel & Coal 5s, ’59 30 $4 Pulaski Go. Ra Dist No 10 net 8d. 35F THOMAS M. COOK & COMPANY 
15 French Sigs, 1 ee eeee waasennenss p> BW | 117 Ottawa Lt. Ht. & Pr. 5s, 1957..... 105 106 66 Putas Co... Bawy. Mate Gi. Bede. WEST PALM BEACH, F “ 
ib) lar Phosis a coupons. “* 147 ce Brothers 6s, 1943............ 6 " ghrp psetete se ed LORD. 
42 German Dotter bonds, drawn and on 147 Southern Canada genus 5s, 1955..104 105 +4 i — co. Bawy. te a ae 8 oi A. T. & T. W.P.B. Long Distance 81 88 
MMAUUTOR 2... cece cc ccccceccces rancis vee Dist. 54%s....... 
15 German redemption loan w. rts.... OW U. 8S. GOVT. AND MUNICIPAL BONDS 34 boy paves D. > past dues....... "Sse * 11 Hollywood Imp. 6s..............+. 45 
15 German scrip, 1934............+.-- ow... ALABAMA: 52 m ayou D. D...........+...65: Ow 107 Hollywood impvt. iP ereres: 46 
85 Southeast Arkansas Levees........ 56 
AG Gras Se, 1054.........0ceeeeeesees 93 95 108 Hollywood Impvt. ................ 46 
. Mut 7s, 1937. 42 44 4 Alabama, State of, any issue...... ee 34 Springdale Paving Dists. .......... ow 107 Hollywood Harbor és s$ *! age 
15 Hungarian Cent. Mut. Cr. 7s, 1937. 4 Alabama Counties, all issues...... ow .. F 108 Holly wood aioe spapneneee 32 
15 Hungarian Consol. Munic. Tis, '45 32 34 105 Anniston, all issues...........-.... ow °. CALIFORNIA : ow are 328 
15 Hungarian dollar bond coupons.... OW .. 105 Bessemer, all issues............... ow |. 68 Los Angeles Dept. of W. & P. es. “seeeteas se 
15 Hungarian Dis. & Exch. Bk. 78,'63 38% 40 105 Birmingham, all issues............ ow... Se “eet  * Sra 102 108 iiesimames 31 
15 Hungarian Italian Bank 7s, 1963. 40 43 4 Decatur, any issue ee 100 Lake City 5s, ee occ see 
aS Mumgerien lend Mortgage tet. |S Donen, oe Gee +e 107 Lake Co. Rd. & Br. Dist. No. i... 75 
TYg@, 19GL ...---- 0 ee eee eee eeee _ a 107 Lake Co. R/B Dist. No. 8-8-10.... 70 
15 I. G. Farbenindustrie shares...... mm 14] 4 See Say See os FLORIDA BONDS 17 Lake Worth Inlet Dist. var. ....:. 10F 
42 Italian 3%% Loan .............+5. see ~ 4 Huntsville any issue . ow .. - Lake bea — — oa = 75F 
15 Italian Consolidated 5s. 105 Huntsville (City of), ali issues..... OW .. Lake Worth Inlet Dis 
15 Lithuanian Liberty Loan 5s, 1935. OW .. 105 Jefferson County, all issues....... ow .. PIERCE - BIESE CORPORATION = 1am ~ . Pm Dist. .....--++++ 
15 Lower Austrian Hydro-Elec. Pwr. 4 Montgomery, any issue ........... ow .. 41 tour Co. Road 5 “ 
WER, SEED cn cvanccensenccersees 86 89 a pm a an RG cckeemnkes on es JACKSONVILLE ri Miami ref 3/58 81 
m~ a a... > —  & © —“¥ 6. Peewee 
15 Mortgage Sentral at —— 3H 3% 3 Troy cor ~ ° yp ae ‘ $ : Tampa Orlando Miami ie MEER o.0ascs+.s-cccceasece as 15 
15 National Central Savings Bank © 105 Troy, all issues. Key Number 100 106 Miami SB (10M) «0... ccccesercccee “s 
15 Nat. Hunea nd. Mige. Js, 1948 49051 4 aloosa. any issu ; cnn s = see &. ..... fiwaya.”X secures Se 
J X . 107 Co. Hways. A ss 
18 Poland 6 6s, ga esuseneas 7 3. 105 Tuscaloosa, all issues ow . suanene, 106 Tae Beach Co. BP I. ...-.-... 45 
ichsbank shares ...........-... : 107 Palm Beach Co. PI We sesscecse 47F 
be Russi Bteet_ Corp. z ue seeeeeees 5 “y an 107 Bay Co. H'way or Toll Bridge .... 66F 108 Palm Beach Co. BPI. Wet hex a” 
Russian oe 107 Bi PD cccicccekbencsed 58F 102 Palm Beach / 0. 1 bon 
15 sian War Loan 5%, 1 100 Bradford Co. rfdg. hway. 6s, long 89 "patel 
° } ag .* Loan ous ra ous. : a” 103 ARKANSAS 107 Bradford Co. Hways. rfdg. col 108 Palm Beach County Ras. & Schools OW 
St9R635000560s ssa cr Sas SeeshPaecececceeses 100 0. fd hliands R 
4 Tyrol Hydro-Elec. Power 7s, 1952.. 78 ase Municipals tt eases D>. Eowy. SUs........... im Dist. 4s- 83, kaz mat....- woos 1 
Bought—Sold—Quoted 108 Broward Co. Hway. .............. 11 Pinellas Co. Rd. or R/D ref 4s... OW 
1S 107 Broward Co. S/D No. 2-3-4-5..... 39F 47 Pinellas Co. R/B & S/D 6s....... ow 
: SCHERCK, RICHTER COMPANY 47 Charlotte Co. Hway. 68 ......---- 0 107 Sarasota Co. Hways. APDCA .... 65F 
15 Vienna G6, 1952................+-. oe 68 Landreth Building 106 Collier Co., 1936 .......... 100 Tampa Rfdg. 4%s, 1947............ 9 
Saint Louis. 4 107 Collier Co. Rd. 6s, °40-47 11 Tarpon Springs 6s .............++. 
LL . ‘ 107 Collier Co. Road 6s, 193 106 Tarpon Springs ................... 1 
100 Co. Road 6s, 1956. 107 Tarpon Springs 6s ..... 
106 Solumbia Count Diet ehhhe ooo eda 47 Taylor Co. Road Se ...........cc00 oe 
ARKANSAS: led Dade Co. H'way’ Ss," i945-55 107 Union Co. Hway. 68..........-.-.- 
53 Arkansas Construction 5s......... 5.75% Bee Bee Gy. Be We Be Be ccccccccccese 102 Vero Beach -_ Fn eimrednnaianl 25 
64 Arkansas a? 1996-4 escoces 4.75% 106 Dade Co. S/D No. 2 .............. 87 107 Vero Beach Imp. neceane 
85 Arkansas Pensions ............... 4.75% 106 Dade Co. 8/D = 13 old APDCA. 94 102 Volusia Co. s/D aon) pines 
52 Arkansas Hway., A, 107 Dade Co. S/D No. 2, rfdg. 4-6s... 87 107 Volusia Co. R/B Dists. R 
CARL MARKS. & ‘CO., Inc. 85 Arkansas Hway., 107 Dade Co. S/D No. 2 old 5s or 6s 47 West Palm Beach c/d 6s. . 33 
NEW YORK HICAGO a5 Arkansas i A as 107 D aw 8/D “No. 13 ola 6 engl 1o2 West Palm Beach’ aes: ‘ 32 : 
rKansas way., ade ‘oO 0. 0 S es ‘aim 2. PD Gees ccccocss «® 
32 Broadway 208 So. La Salle St. FF 5 ee ere 6ULDllC LC Ol Gere F 102 West Palm Beach’s (25M)........ .. 
52 Arkansas Hway., A 107 Daytona Beach 6s, APDCA....... 66F 102 Winter Haven new rfdg. (26M).... 44 
7 
The number at the left of the firm name identifies it with the nae number in the listings. OW—Offerings Wanted. BW—Bid Wanted. 
1—H. D. Knox & A: 11 Broadway, N. Y.| 16—Burnett & Van Tuyl, 60 Wall St., N. merce St., San Antonio. Phone Fan-| 59—Putnam & Co., 6 Central Row, Hart- 
iene mo DEY 4-1389. 27 State St., Phone HAnover 2-6622. Teletype Beli nin D. .T.T.Tel. SA.13. ford. Phone 5-0151. 
one CApital 8950. Sys. NY 1-1499. Lamar, Kingston & Labouisse, 1,247| 60—The Ranson-Davidson Co., Beacon 
2-Eawin teWolff & Co., 30 Broad St., N. ¥. Canal dg., New Orleans. Phone 42308; D. 


ae HAnover 2-2432. See Front 


Cow 
o-Remee, Carter & Co., 209 So. La Salle 
St., Chicago. Phone State 6156. 

4—Mithous, Gaines & Mayes, 310 Webb 
Crawford Bidg., Birming 

ppene gue. A.T.T.Tel. ais =) rm’ham 
9S. 404 Rhodes Havert cy 
Bidg.. ag. phone Walnut 2218. A.T.T.T 


_——— & Hanson, 25 Broadway, ¥. 
Phone Digby 4-8700. See Page Sai. 

6—Westheimer Co., 326 Walnut St. 
Cincinnati. Phone Main 0560. 211 
E. Redw 


q ood St., Baltimore. Phone 
Plaza i 
7—Walter S. Plac 3 SS bard TH0. St., 
Boston. Phone’ HUB 
8—Harder - Mengarelli, = 
sonar Bidg., Syracuse, N. ° Phone 
r, Cruttenden & Co., 120 8S. La 
Salle St., Room 1252, go. Phone 
Dearborn (500; Milw., Marquette 3372; 
St. Louis, Chestnut ; Kansas City, 
m 2501; A. Chi. & 


Harriso: 
10—Harrison & Schultz, 120 Broadwa Py: 


ree COrtlandt 7-4852; Tel. 
11—Samuel Brothers, 2 Rector St., N. Y. 
Phone Digb 
at ersey Cit Goin 1 tent - P~% 
Been $3150. “ATT. Tel ICY 1606. 
See Res 832. 


13—F. T. Sutton & Co., 64 Wall N.Y. 


Phone HAnover 2-9335; A.T 


NY 1-907. 
14—Coburn & Middlebrook, 100 Pearl St., 
Hartford, 3261. 


Coup. Phone Htfd. 7- 


5—Carl s & Co., Inc., 32 Broadway, 
15—Can! ¥. Phone Digby 4-1530-45. 208 Se. 
La Salle St., icago. Phone State 

. See above. 


1t—-Steeinee & Birkins, 60 Broad S 


18—Outwater & Wells, 15 Exchan 


h. HAnover 2-7500. 
See Page 832 
Jersey Cit br Bergen 4 
REctor 2- 


A.T.&T. Ni Peni 

e Place, 
:N.Y., 

Nwk., Market 3-0888. 


19—Cooley & Co., - Pearl Sg Hartford, 


Phone Htfd. 2-1211 


20—du Pont, Homsey Co., Shawmut Bank 


Bidg., fessen., peone Capital 4330; 

N. Digb 

21—MacPherson cen 1 Broadway, N. ¥. 
Phone BOwling wean 9-7460. 

22—Chandler & es inc., 1,500 Walnut S+t., 
Philadelphia, Pa. Phone Penny- 

cker 7 Y., BArclay 7-1638. 
25—Gray, Co., American 


. 58; A.T.T.Tel. 


27—Moore é Hy ams, 610 Common St. 


29—Geoghegan, Meeks & Co. 


Orleans. 


leans. Phone Raymond 
A.T.T.Tel. NO 


¥. Phone JOhn 4-4560. 


New 


rl hone Ra. 7386. A.T.T. Tel. 
28—T. J. Feibleman, Carondelet Bldg., New 
Orlea: 3329 ; 


50 Pine St., 


-Stiekien & Ceo., Seuth Texas Bank 
Bidg., San Antonio. Phone L.D. 323; 
1. SA. 2. See Page 831. 


A.T.T. Tel. 
31—Whitlock, Smith & 


Bldg., Detroit. Phone CH 4900. 


Page 831. 


Co., 1446 Penobscot 


See 


32—Enyart, Van Camp & Feil, Inc., 38 So. 
La Salle 


36—Lancaster & Norvin Greene, 
Broad Phone HAnover 2- 


44 
37—DuBosque & Co., 25 Broad St., N. Y. 





38—W 


Tel. 
St., N. Y. 


Phone HAnover 2 


St Chica ©. Phone Andover 


Inc., 305 Bldg.» 
Rock. Phone BITES ip 1 
T LR 7. 
Inc., 30 


-0360. 
- K. Ewing Co., Inc., 130 W. Com- 


24Stevenson 
Ha 





et Raym mond 8; A.T.T. NO . 
41—C. H. hillips & Co., Packard Bid 
Philad nie Iphia, Phone Rittenhouse 
N. Y., REctor 2-4176. A.T.T. Tel’ 
PHILA. 34. 

42—M. S. Wien & Co., 25 Broad St., N. Y. 

Phone HAnover 2-8780. A.T.T. Tel. 

NY 1-1397. See above. 
43—Robinson & Co., Inc., 120 So. La Salle 

St., Chica a Phone State 0540. 

gory & oo 56 Pearl St., 
rtford. Ph 24141: N. Y. WHite- 

hall 4-2287. 


44—Easland & Co., 49 Pearl 1 ot Hartford, 
Conn. Phone 2-0151; ¥. CAnal 6- 
3250; A.T.T. Tel. HED o7 See Page 


45—Bullington-Schas & Co., First National 
3 os Bldg. } Memphis. Phone 6-4360; 


48—Herbert H. Blizzard & Co., 123 
Broad St., Phila. Phone Pen. 6161 p 
Race 2511; N. Y¥.. HAnover 2-4120. 
i Morfit & Harvey, Inc., 320 No. 
St., St. lou ‘Phone Centrai 
ais: A.T.T. Tel. STL 67. 
52—Scherck, Richter Co., Landreth Build- 
Louis. Phone Garfield 0225. 


-+ 115_W. 4th St., 
Phone L. D. 6; A.T.T. 


L. 
54—Winslow & Co., 49 Pearl St., Hartford. 
Phone 7-3164. 
55—Seybolt & Seybolt, Inc., Third National 
ean Bldg., Springfield, Mass. Phone 


56—M. J. McHale Co., 115 Broadway, N. Y. 
Phone’ BArclay '7-3290. 

oe Berets & Co., Inc., 120 an St., 

¥. Phone ANdrews 3-8732. A.T.T. 

Tel. 1-632. 





186; A. 12. 

61—The Small-Milburn Co., First Natl. Bk. 
Bldg., Wichita. Phone L. D. 130; 

.T.T. Tel. WICH 6. 

63—Stifel, Nicolaus & Co., 
Adams St., Chicago. 

64—Utrusco Corp., Union National Bank 
Bldg., Little Rock. Phone 4-1247. 

65—Loewi & Co., 208 E. Mason St., Mil- 
waukee. Ph. Daly 5392. See Page 832. 

85—Peltason, Tenenbaum & Harris, Inc., 
711 Boatmen’s Bank Bidg., St. Louis. 
Phone Central 9626. 

96—The Bankers Bond Co., Inc., 4th and 
Market hex Louisville. Phone L. D. 
ae. T.T. Tel.Lsvl. 14. See Page 


o0—Hoit, Rose & Troster, 74 wx pane 
im BS Phone WHitehall 4- See 


1,608 magnets Nati. 

Bank Bidg Sacksonville, Fis . Phone 

5-3680; L. D. 47. AT. & T. Tele. 
181. See above. 

k & Co., Drawer B-4, 


100—PierseBiese Corp. 


est Palm Beach, Phone 8188- 
8189. See above. 
105—Watkins, Morrow & Co., Inc., Wood- 
ward Bidg., Birmingham, Ala. Phone 
3-4978 and L. D. 4- , 
106—Harrison, McCread Co., 942-947 


& 
Ingraham on Teee- Be I 7. Phone 2-5126- 
BR A > a 


107—Corrigan, Miller & 
Bldg., Miami, Fla. Phone 3- an 
L. 52: A. T. & T. Tel. MMI. 18. 
108—Dee & Co.. Harvey nee - West Palm 
ach, . Phone 71 
142—Randolph & Ge... 5 Rector St.. N. Y. 
ae DY A. % @ Fe 
158 


“i—The , Securities Cor 100 Broad- 
way, N. Y. C. Phone REctor 2-6660. 
See above. 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) osss2e8! We Buy and Seis sanaass 
Key. Bid. Offer. | Key. Bid. Offer. . , 
a 
a - aE Industrial Bonds & Stocks + MORTGAGES °§ 
17 Crisp Co. Hydro Elec. 5s, 1946.....102 . 17 Corpus Christi Seawall 5s (50M) 96F 7 
ohh ze = 7 - > 
ILLINOIS : 50 Corpus Christi Seawaii 5s, any.... 95F .. Bought--Sold—Quoted a and title company S 
85 Drury Drainage, Rock Island Co. 11 Corpus Christi Water Rev. c/d.... OW .. SEE QUOTATION LISTS BELOW ’ CERTIFICATES 4 
a Cssags ten Wane ng nt, ai i endeces -=— Bw 38 Corpus Christi D/O (15M)........  —_— a > 
arran rene. Ree saeas Ass a > 
SE Shictes Fas Dusted aig Sw Bw |S Cornus caret D/o. any a || HANSON & HANSON | DUNNE & CO. | 
rains feo West Pk. temp.'Ba. Rts: OW BW 30 Duval Co. Road 5%8.............. 98 86BW 36 Broadway, N. ¥.C. Tel. Dighy 4-700 | Members New York Security Dealers Assn. |p 
38 Edwards Co. (15M)............... ow... - 20 Pine St., New York John 4-1360 ‘4 
8&5 Cerro Gordo Co. D. D. No. 31..... 52F 17: Graham St. Imp. 5s................ -- 5.10-% REAL ESTATE SECURITIES Gewwwwwuvwvewe 
KANSAS: 38 Hays County (10M) .............. OW .« Key. Bid. Offer 
6@ Kansas, State of .................. ow 30 Hidalgo Co. Spec. Rd. Dist. 54s... .. 87% . , 
<i Gansas, State of. all issues........ ow @@ Hidalgo Co. D/D No. 1. bds. or 30 Boston Postal Serv. Station 5uga,'38 68 INDUSTRIAL AND MISC. BONDS (Cont.) 
 } ~ + ~gagteteeenetaee a ee SR eerie il 96 Brown Hotel of Louisville 1st 5s.'49 96 98 Key. Bid. Ofter. 
SS Topeka ............-.--.seeeeevees oo 61 Hidalgo Co. Rd. Dist. No. 1...... -. STF | 96 Brown Hotel of Louisville 2d 6s.’49 38 40 — , 
_ RRS TS PEER ow 60 Hidalgo Co. ridg. bds. or wts...... ow... 41 Budd Realty Stock Trust ctfs..... 95% 97% p Zayter Whesten, Br. & ou 9 Ts. aoe ors 
se Karnes Co. Roa t. “ 42 Cigar Stores Realty 5148, 1949..... 92 93% $8 Union Drawn Sine és, °56 1024 
38 Kendall Co. com .- 20 Colony Court Apts. 6s........... . 22 25 po h ae lew Gn. ibakk: 2 
KENTUCKY 88 Kerr County (10M) i P = $6 Cumberland Apts. c/ds........... 32 99 Gases Merc -— es &. iy 1945. "20% 92 
30 Live Oak Co. Road 5s 99 20 Dartmouth Stuart Realty 6s, ‘53.. 4 o Wee ae oo 4 
{ Munici l B d 38 Live Oak Co. Rd. 5s, Ser. A, mats. 27 Dinkler Hotels Class A. 3 b at Ge te a S & 
unicipa ondas up a iw ~4 ia delle ara iene acm 98 ~ 6 Dixie Term. Bidg. (Cinn. y 5% “LTC. 101, : , Oster ercccessces 
F oi 36 Gair Realty 5s, 1945...... ee 90 RAILROAD STOCKS 
THE BANKERS BOND = 3 es . BW 4 a ee 36% 39% 2 Alabama Great Southern com..... 39 41 
——_ h & Market Sts LD. 23%- 17 Port Arthur ISD 4s 4.10% 20 Hotel Bellevue Trust inc. 6s. ow 2 Alabama Great Southern pf....... 63 
g T 17 Quanah funding 5\%4s............. 93 a j 5 2 Chicago, Burlington & Quincy..... 75 83 
zratng Dept + rel. 38 Refugi 56 Hotel Governor Clinton 6s,"48, ¢/d. 15 19 a on 
MGranam LOUISVILLE KY. “ivi. is efugio Co. Rd. Sige (10M) | ow 96 Kentucky Hotel gen 6s, 1947 49 (53 21 Chicago, St. P.. M.& O.R.R. pf. 1 | 2 
38 San Antonio Trac. Co. 5s —. os 100 20 Mass. Cities Realty 7s, 1953. ow 2 Cincinnati, New Orl. & Tex. Pac..215 230 
38 San Antonio Water Rev. ae ‘ow a 20 M “8 Standish nate. 64s ow 2 Cin. Union Term. 5% pf........... 109 112 
ogy 80 San Patricio Co Road Dist. 5s.... OW . 143 Pal oer ten Bei ii iis BS WOU. WIR. se cisscccsacccces cs 45 52 
Ky. Bridge Revenue 4s, '50, No. iio 104% 17 Weslaco 5s and 68................. ~ 46F os Mament Asta’ Sin 20 99 Pittsburgh & Lake Erie R. R..... 71% 72% 
Ky. Bridge Revenue 4s, 50, No. 2 17 Wichita Co. 3- ton" ar Ge B....5. Oe es 20 Ri cites on eat 63. “i946... - 2 Virginian Railway com......... on OR 92 
bo = State Insti. Wts. Ser. ““H’’. ig 104% Hi ween —_ ew SEE SPS ar 28 Saenger Theatres Ist oie, + 95 98 2 West. Maryland ist pf.......... 74 79 
y. State Instl. 5 Wts., Ser. A. ‘toa 104% Falls ISD................ 85 .. | “@ Snhillito (John) Co, 6% -°LTC.. || 107 : 
a 96 Ky. State Rd. War. Sa Recent. “AO 102 50 Willacy Co. Road No. 3, any.....- 75F Pe — By. Es Fa 98% 100 H-R & T 
6 Kentucky Municipals, any........ 41 United Post Office 5%s, 1935..... 324F 34F Guaran 
* PUBLICATION SECURITIES teed 
LOUISIANA and MISSISSIPPI con iaaieomiane Af ee ee oe 
artfo mes, inc., com cesecece 
NICIPAL TEXAS MUNICIPALS §--~) —3-) ae = 8 allroad Stocks 
45 ip Cc ial At eal, Inc., 
MU Cl A S NEWMAN & CO 64s. 1942 jerciai” ADP ekenarege 98i, 100 Bought and Sold 
~ j 5 ss “3 Inquiries Invited. 
Scharff é& Jones SAN ANTONIO, TEXAS . 
INCORPORATEO 1. B. oss A. T. & T. Teletype We Have Prepared a List of HorLRose& 
ATET NO.IBO: TELEPHONE RAYMOND 1189 S.A.2 
Ye rlean oy eee 191 
gfe Orivens 38 Railroad Bonds Members Fi “ chan Deaters Ass'n 
ee: antes 4 Ht A ange, inc. 
LOUIMANA:: vac,., Securities of the : 74 Trinity PL, N. WH. 4-3700 
$9 Louisiana Pension 5s, 1943-50..... -- 105 Utilities Power & Light System Traded in Over the Counter 
2 uisiana Port 5s, 1937........... ™ x TEED 
24 Louisiana Port Com. 5s, 1950-60....105 106 Bought—Sold—Quoted Yielding from 312% to 15% _SSAmAa eee SA —" 
50 Louisiana Port Com. 5s, 5-50...103 104% H & C 2 Alabama, & Vicksburg: wer eeee . 74 8 
27 Louisiana Capitol Bidg. Pv "45-50.103% 105 AMMONS oO. ——— 2 Cleveland & ae 79% se veeee ? rt Hed 
63 La. State Ley any Hert 1952-55. .. 4.60% Sueoroccaned z Cleveland & Peusners 6 eee 4 = 
27 Bossier Parish Con. Rd. 4148,'45-55.100 Po STEELMAN & BIRKINS 3 filincls Central leased Une ........ 57% 99 
39 mm Hy Barishwide 8, ow oa 120 Broadway, N.Y. Tel. REctor 2-4400 60 Broad Street New York 2 Morris & Essex wot ns eee 60 62 
27 Lake Charles Harbor & Term. vp a von a — Me. Tel. HA. 2-7500 Teletype N. ¥. 1211 S oem cet, 5am. & Western ...... si 82% 
30 Lasalle “Parish Ras se4ssbos 100 : 2 pitebureh. Ft. W & Chi: com... 157 164 
27 Madison Parish Rd . 2 gh, . W. Thi. b eee 
27 Natchitoches Ph. Rd. 5s, 1940-44..101% . PUBLIC UTILITY BONDS RAILROAD town 3 2 Rensselaer & Saratoga .......... 100 =: 105 
27 New Orl. Paving on. 1934-42. 97 99 21 Berkshire St. Ry. 68, 1937......... ow... 36 Akron, Canton & Youngstown 54s, : 2 St. Louis Bridge Ist pf. .......... 145 =149 
2 1 0. 105 DE, tcacsddnsiadatnabedes 61 63 2 St. Louis Bridge Co. 2d pf........ 72 TH 
28 New Orleans Pub. impvt. 4s, 1950. .104 Me 7 Boston Elevated Ry. Pe 101 "1 ‘ ; R i 
39 Mew Orl. Ser. Gold 414s, 1953-62...102 oe 22 Central Gas & El. Co. Sigs. 1946... 107 7i 63 American Refrig. Tronst Equip. 5s OW . 2 Tunnel _ Pi of St. aan rer ye Mr 149 
27 New Ori. Ser. Sond 4lgs, 1942-45. . .104 105% i8 Central States Util, 6s, 1938..... en a 7 Boston & Albany 3 ae Ow 2 United N R. R. & Canal ...... 24 253 
39 New Orleans Pub. Imp. 4s, 1942.. OW .. 21 Chicago, Aurora @ Bigin és i95i.” 73 7 7 Boston & Albany 3s, 1952. ow BANK STOCKS 
39 New Orleans Pub. Belt R. R. 5s.. OW .. 16 Cities Serv. Co. deb. 55,1958, 63, 69 65% 65% 7 Boston & Lowell R. R. 5s, 1936...100% 100% - 
28 New Orleans Pub. Belt 5s......... 100 13 Colonial Util. 5%s, 1958........... 58 37 Carolina Central 4s, 1949...... 47 50 BOSTON : ; 
39 New Orleans Pub. Belt R. R. 44s. OW... 22 Community Pub. S. 5s, 1960.. ... 93% 94% 32 Chicago £ Ill. Western Gtd. 63,’47. 101% : 1 First National Bank .............. 46% 46%, 
27 Orleans Levee Reparation 4%5 16 Consolidated Cities Lt., Pr. & Trac- 37 Denver & Salt Lake inc. 6s, 1960. 94 95 1 National Shawmut Bank ......... 28 281, 
BD 905s 5s nensecgnescvvccere ‘1 ; tion ist Ln. 5s, a gpeapapial 15 16 37 Florida Central & Peninsular 5s,’43 49 52 1 Second National Bank ............ 117 : 
39 Shreveport W. W. 5s, 1963 toe 18 Consolidated Traction of N.J.5s,’38 aod 91% 21 Ft. Dodge, Des Moines & So. 5s,'38 4% 6 CHICAGO: 
1 Cooper River Bridge 6s, 1958..... 35 o. 37 Georgia & Alabama 5s, 1945...... 15 18 $2 Chicago Title & Trust Co 128 ©6131 
41 Dakota Power 7s, 1943... ... ++. 74 78 58 Gulf Terminal Ist 4s, 1957. cae = $2 Continental lil. Nat Bk. & Trust..108 110 
I H 1 Dallas Ry. & Term. 6s, 1951...... 78 89 1 Maine Central 414s, 1960, w. i.... 52 56 82 First National Bank ... "202 ©=-.205 
BERKLEY, M . 58 Detroit Int’] Bridge 1st 64s,’52. 4% iy 7 Maine Central 448, _ ae - T5%F TIF MEMPHIS, TENN.: 
41 Duquesne Natural Gas 7s, 1948 72 es 7 Maine Central 5s, 1935 ...... ‘ 7544F T7F ee wemereees s 7 
Obli Tax N Speci 16 Durham Pub. Ser. Co. -— 79,°49. 102 7 Maine Central 6s, eer errr ... TSF 45 Union Planters Natl. Bk. & Tr. Co. 21% 22% 
Gen. ig-—Tax Notes—Specials 13 Eastern Minn. Fr. 54 > 1951 seeens = a 7 Seaboard” Ati Lan =," .. aiid ie 78 82 MILWAUKEE, WIS.: 
9 Eastern isc. ec. » i | 37 rr anta rm. v. 5 } N al Exchai .. Bt 871, 
WHITLOCK. SMITH & CO 21 Galveston Houston Elec. 5s, 1954:. 11 14 | —— 48, 1933 ..............ceeeee 15 18 Ge Macehnst Ts Eee Dank... 2 
? - 21 Grand Repids Ry. 7s, 1939........ thd 12 37 Seaboard Air Line Rec. ctfs. 2s,°45 44 46 65 Wisconsin Bankshares 45%, 47 
it, Mich 56 Hamilton Gas 6s, 1932........... 211 ae 37 Seaboard Air Line Rec. ctfs, 4s,'40 60 65 7 ad 
1446 Penobscot Bldg., Detroit, Mich. 1 Holyoke St. Ry. 6s, 1935..........12° 15 37 Seaboard & Roanoke 5s. 1931..... 49—«#B SPRINGFIELD (Mass.) : 
Telephone CH. 4900 1 Hovston Elec. Go. 6s, 1935........ 66 7 7 Somerset Ry. 4s, 1955............. 54% 56% 55 Springfield Safe Dep. & Trust .... 39 44 
99 Indiana Central Tel. Sigs, 1938.... 42 4314 $7 South Bound R. R. 5s, 1941....... 20 23 SS Third Natl. Bk. & Tr......0.005s 185 ia 
21 Indiana Gas Util. 5s, 1946......... 91 921% $7 Tampa Northern 5s, 1936......... 60 63 Te Ce WEL . Sins 0 ond dusnakedacna” 40 45 
MICHIGAN : 5% Indpls. Columbus So. Trac. Ist &, 58 Texas City Term. ist 6s, 1941.. 72 75 of aa . 
31 Dearborn (Grade Separation) sus .. ‘ RAR ie 62 a : , oa Specialists in: 
$1 Detroit ee =. see be p4 .* 13 Enteostate 2 aa iss on eecescesee aon oe PHILADELPHIA AND VICINITY BONDS f — 
31 Grosse Poin r Bicccccscccese 4 ee $2 lowa Electric Co. 6s, 1949....... PS | 
31 Jackson ane BUR cn0:00.0 konenia 236 105% 1 James —— Bridge igs. 1868. ie 31 32 4 BO. Bute Mts. Gs, 1941.... ba ae 87% ij HARTFORD 
1 Monroe Roads ......... teense 18 Jersey City, Hoboken, Paterson St. (= [| ‘SB SAAJOCA WOFp. CS, BOGE. +--+ ++. 3 
31 Muskegon Refunding 5s :-.°... sa in six Ry. 4s°'190....... ‘is apes. oe | Harborside Warehouse & Term. 6s, |. | I Insurance Stocks 
S31 St. Clair County .....-... sce seeee 61 Kansas Power & Lt. 4 19 an ae ( Meerrerrereei eee ree eres é 
31 Wayne Co, Airports. 4 1938..... * 18 Key West Electric 5s, 1956........ 70 73 oo et 2... 2 CONNECTICUT 
31 Wayne & Macomb R-A\D. NG is3.2om si $1 Kokomo Gas & Fuel bs, 1967 = @ 48 Keystone Telephone 5's, 1955 100% 101 Ind ial Stock 
31 Wayne & Macomb R.A.D. No. 21 Lehigh Val. Trans. 1st 4s, 1935... 86 8 ui rite Ee iose 8, 1955... ndustria tocks 
(Co. portion) ......+-+++6- la v 56 Lehigh Val. Trans. 4s, 1935 85 87 4 } ol city Sed SEE - = | | 
MISSISSIPPI: & Malone Lt. & Pr. 5s, 1941....... 1 104 S. Dairy Prod. 61 1934-3 35... 47F (oF | C 
85 Atchafalaya Drainage & Levee 45 Memphis Street Ry., A, 3-5s, 1908. 70 S ; ER on in 306 il Prastets "6a 70% | ASLAND & OMPANYU | 
BE, WRONG OO. GB. <2 oe sccccces 40F .. 45 Memphis Street Ry., B, 3-58, 1945. 45 47% sea temarinaamand saacetaaeanael 
Se Humphries Co. R/S ref. 4s, 1960-60 $1. 13 Miami Bridge Co. tiie. 8-2. _ INDUSTRIAL AND MISC. BONDS. | 49 PEARL STREET, HARTFORD, CONN. | 
. 41 Miami a Co. inc. 6s, “198 ‘ aid a KF 4s, 1947 98 99 Ei if eT, ip ° 
MISSOURI: “ 9 Minresota No. Util. 6s, 1944...... 9914 99 Adams Express 4s, eceseces 2 ore Hartford Tel New York Tel. 
85 Hope D/D, Daviess Co., actuals... 35F 18 New Jersey & Hud. River Ry. & 0 Oe ae ae Ke 7 2-0151 CAnal 6-3250 | | 
63 Kansas City School 2448, 1954-55... .. 99% kk SC . Seren 57 eo aids denibaes aeatate Aa, an, Ge Fe mn A:T-&T. Teletype HFD-27 ol 
a Spee Se So ae eS ES 100, 101% & American Type Founders 66,1937. 72F _74F 
NORTH CAROLINA: > = ah] oy. Leake eat. oe q wees 99 American Type Founders 68, 1940.. 75 7614F INSURANCE STUCKS 
17 —_ 5u8 — >. ile Set sige aE tr-| = New 1943 oe _ 99% “se American Sealcone 6s, 1939........ 0. 14 Aetna Fire Insurance Co. ibaaseea 60% 61% 
an BBUC. ww cee ccc eeeese a ee Se). err eee eee eee eee tse _ 35F 37F ; . i ; ie 
2 Stanley. Co 5s, 3/1/52 (M)......- ow BW 39 New Orl. City R. R. gen. os, '42<.. O “ é =. — Hware. ome, "SS... a” = a 2 ee eee eit 
OHIO: - ws oa Pees wee cere 6.bds. 75 5 Barnhart Bros. & Spindler ee 71F 13F 44 Aetna Fire Insurance $0% 
ci teint wee Cd ge Gee Sis i Seen eee Se 46 “" | 4 Black Steel & Wire 6%4s........ 59 a Fire Insurance 
6 Ohio Municipals, any.............. OW .. 18 New York & Hoboken Ferry 5s,’46 80 ia 1 Black Steel & Wire 6%4s.. 75 59 Aetna 3 : 
6 Cincinnati, any... 0.000004 a © Northers lec. No. Paper Mile | eee) aie ee eee ee gS Asian Lite ineureee a4 
OKLAHOMA: A, Y..g r 6s, 43. a” 5 Cady Lumber Corp. ist 6 39.. 7F 9F | 24 Aetna Life Insurance 38% 
61 Oklahoma, All issues ........-..-+ ow .:- a > onan Diec. 5s, 1940.... 9% 11 8 Champion Paper ist 6s, 1945...... 82 85 44 Aetna Life Insurance 38% 
50 Boley Waterworks 6s, any........- 12FC- 2 Northern Utilities 6s, 1943 = 60 1 Consolidated Machine Tool 7c.... 16 19 59 Aetna Life Insurance : 39 
See a SS ER BD. - a ‘fi Oklahoma Natural Gas 6s, 1946... 98% 99% & Consol. Mach. Tool ist 7s, 1942.... 18F 2i1F | 18 American Ins. Co. ....... anew 15% 
TENNESSEE : y 57 86 087 $2 Consumers Co. 68, 1946...... ~~ 45 14 Automobile Ins haw 4314 
° , | 36 Oregon Washington Wat. 8. 5s, °57 99 Continental Roll & Steel 6s, 740... 66 67 i Boston Insurance 710 
py i panaenaneen Ow BW | 22 Pinellas Water Co. Sigs. 1950 (3M) 964 9 Cosden Oil Corp. ist 6s........... 26F 28F | 18 Colonial Life Ins. Go. .........22. 
7 Algood st. Impi. 63. 20000000000.0. Sw: 16 Public Serv. of Colo. deb. 66. 1946.101% 101% | 8 CORY Robacen Sa. 1944... Il 60 | (65 14 Conn. Gen. Ins 45 
ee a Ag pe eee - * 66 Public Utility Cons. Gs, 1908... ... =. = 99 Deep Rock Oil 7s, 1937....... ‘1149 BO 44 Conn. Gen. Life Ins. Go.......... 43% 44% 
oS Desster Co. Ves. & (em)......-- BW | 41 Rio Grande Valley Gas 7s, 1937.... 71F 73F 5 Driver Harris Co. ist 68, 1942....102% 103! 59 Conn. Gen. Life Insurance Co. .... 42 43 
11 Dyer Co. Rd. 5s, 1959............. 60F .. 16 St. Joseph Gas Co. 1st 5s, 1937.... 95 96 1 Elk Horn Coal Co. a cx = 18 Eagle Fire Ins. Co. . tea Se 4, 
6 Knoxville rfgd. 4%8, 1958... °-.-.-. % 16 St. Joseph Ry. Lt. Ht. & Pr. ist & 36 Firetbrook Boxes 6s. “si T)) OW RW 18 Firemens Ins. Co. 13 —(«13% 
25 Madison Co. 48, 4/1/47 (1M). -.. .. 3.90% IE I rat sieetas nvr nr 100 86 Gair (Robert) 6s, 1972 ........ a 2S 19 Hartford Fire Ins. pprctencerensrs 81% 82k, 
25 Paris Pub. imp. 6s, 8/1/51 (4M).. .. 4.50% | 55 Sioux City Service 6s, 1951 94% ««. 28 Godchaux Sugars, Inc., ist 5s,’47..101 “i 44 Hartford Fire Ins. Co............. 81 Bate 
25 Roane Co. Fdg. 6s, 7/1/60 (2M). w BW 22 Southern Utah Pr. Co. 5%8,"60(5M) A. 91 5% Good Roads achinery 5s, 1952... 22F 24F 24 Hartford Fire Ins. Co......... -. 83% 84 
8S Palisa: Imp. Se, 7/i/at.... oy BW 9 Southern Wis. Elec. 5s, 1956....... 02% 103% 5 Greendale Products 6s, 1957...... ; ao ggF | $9 Hartford Fire Ins. Co............. 81. 82 
25 Winchester St. Imp. 5s, a3 > Southern Wie. Power te, 1038.....105” 105% #% Grocery Store Products bs, 1944. 43 14 Hartford Fire Ins. Co............. 83 83% 
18 Southwest Gas Ist 6s, 1954........ 84 86 Haytian Corp. of deb 38. “134 144%F 14 Hartford Steam Boiler............ 15% T6% 
All 21 Springfield St. Ry. 6s, 1940..... a | oo Hinkle {Allen wD "Go. (Wichita a Mass. Bonding & Ins. hae. a8 2. 
~ Falls Pow. & Paper 5%s,'40 RB OD Uf Se Bethesda bees heb o-ns5405 ¢ ? o i M sapeenees : 
TEXAS 13 Seanaard Publi Service 6s, +: tee 99 Hooker Electric 6s, '53............ 102 103 14 National Fire Insurance... //../!:! 17% 78% 
eed & Syracuse Rapid Transit ist 5s, "45. 17% 18% 142 Indiana Cons. Gas By Prod.5\%s,'46 11 > ate fh atone. adr Othe wie 4 183 
MUNICIPALS 41 Tacony Palmyra Bridge deb.7s,'52.104 5 Kirby Lumber Co. ist 4s, 1938... 684F T04F 59 National Fire Insurance ......... My Me 
5 Lawrence Port. Cem. deb. 5%4s,'42. 55 New Engiand Fire .. cosee 
t tual 48.. 27 29 Te Ye : 
Bought—Sold—Quoted 8 United Ry. (St. Louis) actual hd 1 La & Bowl 1937 w 65 Northwestern National 140 145 
63 United Ry. (St. Louis) 4s, o/4. 27% 29° yee f towler 6%8. OEE o 2. ee eeencece ° +4 
H.C.Burt & COMPANY IF tata Bablic Sertice Sika. 1000;.'80 “bi | 42 Morthon Corp. fia, t041".c".-." 73 te. | 28 Pan American Life insurance Go. 18% 19% 
56 Woneon Public Service 5%s, 90 91 142 Morthon Corp. 2i4s, 1941. 73 4 Y 
5 Natl. Fireproof Co. deb. 5%s, "47. ‘1TYF 18igF 14 Phoenix Fire Insurance........ - 964% 97% 
“agua $ Wisconsin Hydro Elec. 5s, igs 100 "Qs, | 42 National Radiator 5s, 1946....... 34%, PROG TAB Boa. sce sn cwpnca 96 «8697 
Slec. 5s, ee f » 
Sterling Building Houston, Texas 9 Wisconsin Michigan Power 41s,'61.105% 106 4 qoweue + = att, os. 1908. = a FY heen Fire 7 2: hreahaains 20" 96%, 
9 Wisconsin Michigan Power 5s,’57..105% 106% 5 Seeman ree f Port. Cem. ist 6%s....... 64F 58 Phoenix Fire Insurance .......... 96 
TEXAS: - 9 Wisconsin Minn. Lt. & Pr. 7s, ett) 107% 5 Provident Loan 6% ctf of eon. ....112 55 Springfield Fire & Marine Ins. Co. 139 142 
s ow 9 Wisconsin Pr. & Lt 53, 1961......10014 101 5 Seneca Copper Corp. 1st 7s, 1933 3F (4F 14 Travelers Ins. Co.................. 655 660 
S ee 4 tn... ow 9 Wisconsin Pr. & Lt. Gs, 1952. ,..., 104, 104 8 Smith (L. C.) & Bros. ist 6s, °39..10i%/ 102% 19 Travelers Ins. Co.............,.-.650 655 
30 Angelina Co. Road 5%s..-.---- +. 84F 9 Wisconsin Pub. Serv. 5s, 1942..... 106% 107 5 South. New Eng. Inc. 1st 6148,'42 114F 124F BE TERVONNS TOD. CO. ooo oos ices osansed 655 660 
17 Brownsville Water Power Plant 5s 84 37 9 Wisconsin Pub. Serv. 5%s, 1958...,105 105 36 Stand. Textile 644s, '42. asn 144, © 181 44 Travelers Ins. Co. ............+--. 655 660 
Gi Brownsville 0% wWis....----------+: 97 +=BW 9 Wisconsin Pub. Serv. 6s, 1952...., 106 1 99 Starrett Investing 5s, 1950 ....... 7 28% S® Travelers Ins. Co. ................ 650 © 660 
> on Road 58. bs, 1947-80. 6 69271 9 Wisconsin River Power 5s, 1941....105% 106 % Susquehanna Silk Mills 5s, 1938.. 24 out $< 
red Childress Sewer Ext. 5\%s.. 86F 9 Wisconsin Valley Elec. 5s, 1942....103 104 & Taggart Bros. 6s, 1944..... 85 88 Continued on Next Page 
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ADVERTISEMENTS. 





JOINT STOCK LAND BANK STOCKS 








Key. Bid. Offer. 
Oe MOE, 6 vcs cccdcccccecesosetasocess 31 as 
Be BOD occ vcccscteccccccsenseccce 32 36 
Pe ON, ck iccéeccecccceseecscss UM 68 
Be MED ccc ccuccsccccccctesoses 65 75 
BD TMD cccecccccccocecccccercessece 78 82 
YS ae eenes pire 80 
BF BDGMVOF 2... ccese 19 

Denver ..... 19 
17 Des Moines . 87 
43 Des Moines ...... ‘ 88 
17 Farm Mortgage Holding .... . 10 12 
43 Farm Mortgage Holding Corp..... 10 14 
17 First Carolina ............+.+++ .. 3 16 
DivGt TOMAS COM. ..ccccsccccccices 26% #28 
2... ren. vhneeeenekae aan 17 
el GEE Soe cecccecccetcstcccoesaese 14 18 
CL tis ce cede eeee eos is dnceeen- Tae 18 
>  « 7S ARReRREeEyErSrEe 25 29 
43 North Carolina ............ -. 26% 2% 
43 Oregon Washington .............. 24 28 
3 Pacific Coast Los Angeles com... .200 300 
3 Pacific Coast Salt Lake com. ....200 300 
Pacific Coast San Francisco com..200 300 
17 Pennsylvania 24 2 
17 tomac . 29 
43 Potomac ..... 28 
17 San Antonio .... 64 
43 San Antonio 64 
Union Detroit com. 16 
Be WEE - daccccesscevcenvececsscee 1 








ACTIVE MARKETS 
INVESTMENT TRUST SHARES 
MINING STOCKS 


BAAR, COHEN & CO- 


Members New York Stock Exchange 
120 Broadway lt Montgomery 8t., 
New York, dersey City, N. 4. 











INVESTMENT TRUST SECURITIES 


17 Affiliated Investors 514s, 1949.... 71 ee 
17 Affiliated Investors pf........ -- 13 16 
17 Aldred Investment Corp. 4498, 1968 50 53 


17. Aldred Investment Trust 4'9s, °67. 61 63 
99 Aldred Investment Trust 4s, 1967 58 61 


17 Aldred Investment Trust com..... 4 

17 Alliance Inv. Corp. 5s, 1949....... 91 os 
17 Alliance Inv. Corp..com..........++ 2 2% 
17 Alliance Inv. Corp. pf....... 40 





American British & Contl. 5s, ' 
17. American British & Conti. pf..... 
13° American Capital Corp., A com... 
17 American Capital Corp. ‘‘B’’ com. 30¢ 5 
17 American Capital Corp. $3 pf..... 24 26 
17 American Electric Secs. part pf... 2% 4k, 
29 American Founders Corp. com..... th 
29 American Founders Corp. 6% pf.. 38 39%» 
29 Americans Founders Corp. 7% pf.. 40 41% 
17 American & General Secs. ‘‘A’’... 11 
17 American & General Secs. ‘‘B’’... 1 
17 American Insurancestocks Corp. un. 3 4 
17 Bankers Investment Trust com.... 4 4 
17 Bankers investment Trust pf..... 
17 Bankers National Investing “rs 
17 Bond & Share Trading ‘‘A’’....... 
17 Bond & Share Trading pf.......... 1 
17 British Type Investors, “‘A’’...... 
17 Capital Administration ‘‘B’’ com... 
12 Century Shares Trust....... . 
17 Chain & Genera! Equities com. 
17 Chain & General Equities pf..... 5 
17 Commonwealth Securities com..... 0c 
i] Commonwealth Securities pf....... 


"99% 100% 
4 37 4 


2 











INVESTM’T TRUST SECURITIES (Cont.) 
Key. Bid. Offer. 


16 Continental Securities deb. 58,1942. 88% 90 
942.... 89 





17 Continental Securities 5s, 1942. 90% 
99 Contineatal Securities 5s, 1942.... 88 90 
16 Continental! Securities $5 pf 42 







17 Continental! Securities pf. 
17 Continental Shares pf.... 
12 Corporate Trust Shs. Modi x 

12 Diversified Tr. Shrs., C...... -. 4.05 4.08 


12 Dividend Shrs. ........-....+++++- 1.56 1.58 
17 Domestic & Foreign Inv. 5%s, °47 24F ve 
12 Equity Corp. $3 pf...........0..00- iw BW 


2 
17 Equity Corp. pf 
17 First Investment Co. A (Concord, 


12 2. , 
17 German Credit & Inv. Allot.Ctfs. 16 18 
17 Guardian Investment Trust com... 90c 







17 Guardian Investment Trust pf.... 21 ‘ 
54 Guardian Investment Co. com..... 1.05 1.20 
54 Guardian Investment Co. pf....... 22 23 
17 Guardian Investors $3 pf.......... 1% 2% 
17 Guardian Investors $6 pf.... . 914 
12 Incorporated Investors - 20% 

17 Inland Investors ..... 15 17 
17 International Securities - & 1 
29 International Sec. Co. ‘“‘A’’ com... % t3 
17 International Securities 6% pf.... 46 48 


29 Internationa! Secs. Corp. 6% pf... 46 4T% 
29 International Secs. Corp. 6%% pf.. 47% 49 
17 Investment Bond & Sh. 58,47 w.w. 55 60 
17 Investment Co. of Amer. 5s, °47.100 101% 
17 Invest. Co. of Amer. $10 par com. 34 oe 
17 Investment Co. of Amer. pf....... 34 ee 
12 Massachusetts Investors Trust..... 244% 24% 
17 New York & Foreign Invest pf.... 11 

12 North American Trust Sh., 1956... 3.05 3.08 
17 Old Colony Investment Tr. 4%s, 47 82 es 








17 Old Colony Investment Trust...... 3} 4 
17 Old Colony Trust Associates...... 12 13 
17 Pacific Southern Investors ‘ coe @ 

17 Pacific Southern Investors ‘‘B’’.... iy 14 
17 Pacific Southern Investors pf...... 41 43 
12 Quarterly Income Shares.......... 1.48 1.50 
17 Reliance International pf.......... 36% 37 
29 Reli M & t Corp........ 14 2% 
17 Reserve Investing com............ 14 ee 
17 Reserve Investing pf.............. 84 

17 Reynolds Investing 5s, 1948....... 81 83 
99 Reynolds Investing 5s, 1948........ 79 81 


17 Second Intl. Securities Corp. 5s,’48 95 96 
99 Second Intl. Sec. 5s, 1948.... - 9 

17 Second Intl. Securities Corp. pf.... 39 41 
17 Second Intl. Securities Corp. ‘‘A’’. 2 3 
17 Shawmut Bank Inv. Trust 5s, "52. 85 

17 Shawmut Bank Investment Trust. 5 6 
17 Standard Investing $5.50 pf., w. w. % _. 





29 United Founderg,Corp. stheweseeses ‘Se 

17 *U. S. & British" Intl. 5s, 1948..... 9414 96 
99 U. S. & British Intl. 5s, 1948...... 9Rlg 

17 +U:. S. & Briti et gO re 1 
17 «U. S. & Britigh Intl. pf........... 15 17 
29 U. S. & British Intl. Co. pf........ 16% 18 
29 U. 8. & British Intl. Co., A com... %5c 80c 


PUBLIC UTILITY STOCKS 


10 Appalachian Elec. Power 7% pf... .104 10 
58 Central Indiana Gas 6%% pf....... T™% 9 
10 Central Illinois Lighting 6% pf... .107 108 
10 Columbus Ry., Power & Lt. 6% pf.104% 105% 
59 Conn. Lt. & Pr. com 64 65 
58 Conn. Power . 
18 Consol. Traction N. J. com ooo Oe 44 
10 Continental Gas & El. Corp. 7% pf. 86 88 
E! Paso Natural Gas 7% pf....... 40 oe 





22 Gen. Water, G.&E. $3 pf. (50 shs.) 35 36 
19 Hartford Electric Light........... 67% 68% 
44 Hartford Electric Lt. Co........... 67 68 
58 Hartford Electric Light ........... 67% 68% 





PUBLIC UTILITY STOCKS (Cont.) 











Key. Bid. Offer. 
10 Indianapolis Pr. & Lt. 6%% pf..... 88% 4 
22 Intl. Util. Corp. $1.75 pf. (100 shs.) 6 
22 Intl. Util. Cp. $3.50 pf............. 30 31 
16 Iowa Southern Utilities 7% pf . 56 57% 
58 Kansas Gas & Elec. 7% pf. -109 “s 
60 Kansas Gas & Elec. 7% pf -108% .. 
61 Kansas Gas & Elec. 7% pf - 1074 oe 
60 Kansas Gas & Elec. $6 pf. ° ow oe 
61 Kansas Gas & Elec. 6% pf.. . ee 
45 Memphis Pr. & Lt. Co. $6 pf...... 75 77 
45 Memphis Pr. & Lt. Co. $7 pf...... 82 84 
65 Milw. E. R. & L. 6% pf. (1921).... 95 98 
10 Montana Power Co. 6% pf......... 94 95 
28 New Orleans Pub. Serv. .$7 pf..... 40 43 

8% New York Pr. & Lt. 6% pf........ 94 95: 
8 New York Pr. & Lt. 7% pf........ 104 386105 
3 Northern Ind. Pub. Serv. 54%% pf.. 69 

8 Northern Ind. Pub. Serv. pf.... 77 78 
3 Northern Ind. Pub. Serv. 7% pf.... 85 

8 Northern N. Y. Util. pf........... 101% 102 
3 Northern States Power 7% pf...... 83 

10 Ohio Edison $6 pf.........-....+.. 103 1 
6 Ohio Utility pfds. any............. Oe ss 

36 Oklahoma Natural Gas com. & pf.. OW BW 
16 Pennsylvania Pr. & Lt. 7% pf..... 106% 107 
18 Plainfield Union Water com....... 78 82 
10 Potomac Edison 6% pf... -101 102 
13 Southwest Gas 7% pf. 26 30 
55 Springfield Gas Light . 16 18 
8 Syracuse Ltg. Co. 6% pf. 101 102 
13 Tenn. Eastern Elec. cum. pf. 

10 Texas Electric Serv. 6% pf........ 91% 92% 
8 Utica Gas & Elec. $6 pf. ........ 88 1 
& Utica Gas & Elec. 7% pf.......... 97 98: 
3 West Texas Util. Co. $6 pf. ...... 63 

55 Western Mass. Cos. ........:..... 37 38 
58 Wheeling Electric 6% pf. .........101 104 
65 Wisconsin Gas & Elec. 6% pf...... 96 99 

.» 65 Wisconsin Pub. Serv. 6% pf. ...... 74 76 


FROEDTERT MALTING 
Common & Preferred 


a 
LOEW! & CO. 


ee ee 
TELETYPE 


eS ee 


TELEPHONE 
or TS Ae BP * 








INDUSTRIAL STOCKS 








46 Mame Wie GO. ona. cccccccccccoces 46 47 
5 Advance Bag & Paper Co. pf. .... 29 34 
36 Allendale pf. & com. ......... aaee ow BW 
5 American Bemberg Class A .'..... 3% 5 

142 American Hard Rubber 8% pf. .... 92 96 
19 American Hardware .............. 34% 35 
5 American Republics .............. 44 4% 
6 American Thermos Co., A ........ 9 ie 
5 Argo -Oil Company $5 par......... 3 
19 Arrow Hart & Hegeman Electric.. 36 361% 
24 Arrow Hart & Hegeman........... 37% 
55 Bradley (Milton) pf. ...........-. - 
54 Bristol Brass Corp. capital 661, 
@ BCMOE GOPR. onc cc cccccces. es 11 
55 Chapman Valve Mfg. com. 13 
55 Chapman Valve Mfg. pf. ......... hen 
1 Chicago Jct. Ry. & Union Stock 
_  f ar aipssS 114 116 
6 Cincinnati Local Stocks . e2 
24 Colt Firearms ........... 53 53% 
= Consolidated Dry Goods com. 3 


Consolidated Dry Goods pf........ 30 





INDUSTRIAL STOCKS (Cont.) 





Key. Bid. Offer. 
B Goan CH. DB.) Oe BE. .nccccccsscs 44 
5 Dardelet Threadlock .............. 50 55 
36 Electric Shovel Coal pf. .......... 9 12 
55 Farr Alpaca ......... jnnecewenead 12 14 
45 Federal Compress & Warehouse Co. 
REP RAE ERS e 27% 28% 
45 Fed. Compress & Warehouse Co.pf.108% 109% 
S56 Fiberloid Mfg. pf. ...........e000. 110 ‘0 
58 Flour Millis pf. ....... pnenesawae 41 
55 Forbes & Wallace, ‘‘A’’........... 25 - 
65 Froedtert Grain & Malt., Inc., com 8 9 
36 Gair (Robt.) com. ............... 654 ™% 
36 Gair (Robt.) pf. inwheanee deemed 34 35 
8 Garlock Packing com. 006,00.00. ae 36 
28 Godchaux Sugars, Inc., $7 pf..... 101% 103% 
42 Golden Center Mines ............. Ow BW 
19 Gray Telephone Pay Station ..... 244% 25 
44 Gray Telephone Pay Station Co... 23% 24% 
8 Great Lakes S. S.......-.......... 25 28 
5 Hat Corp. 6%% pf, x/w........... 105 110 
5 Hoe (R.) A..... 6a Sere a 
55 Hodges Carpet ................05, 18 a4 
5 Hooker Electrochemical pf........ 89 91 
5 Horni Signal Class A.... émweaes Ye 2 
6 Indiana Limestone Co. com........ .. 1% 
5 Ironrite Ironer Corp............... 4 5 
5 Jenkins Bros. ...... aaa baawec 12 13% 
1 Knight (B. B. & R.) Corp. pf.... 5% 7 
24 Landers Frary & Clark............ 51% 52 
19 Landers Frary & Clark............ 51% 52% 
5 Lawrence Portland Cement........ 18 19% 
5 Lehigh & Wilkes-Barre Corp...... 65 75 
§ Locomotive Firebox .............. 4 5% 
Be I I, secwivsncccccsasacecct 122 127 
5 Moody’s Investors pf ise eens 37 38% 
22 Nat. Food Prod. Class A (200 shs.) % ... 
5 North American Match ........... 55 57 
8 Norwich Pharmacal com. new..... 36% 37% 
65 Nunn-Bush Shoe Co. com......... 22 23 
5 Okite Products ihoee PROSO CREE 12 
. . SS SeprepppeSerers: 28 29 
8 Oneida, Ltd., com................. 18 19% 
54 Peck Stow & Wilcox.............. 9 10 
& fee SiMe KeRaea eS 10 
ennsylvania Glass Sand com..... 
55 Perkins Machine & — .. cones so” (1% 
55 Perkins Machine & Gear com..... 10 15 
54 Rogers Paper Cl. A............... Q 
54 Russell Mfg. Co................... 24 26 
8 Schine Chain Theatres pf. nie 34 36 
63 Simmons Hdw. & Paint Co. com... 3% 3% 
8 Smith (L. C.) Corona com. y. t. c. 1814 
24 Stanley Works ..... Reais 
5 Struthers Wells Titusville pf.. 
5 Taylor Whaton Iron & Steel . 
1 Terminal&Transportation Co. 
42 United Cigar Stores com.. 
42 United Cigar Stores pf............ 
5 United Merchants & Mfers. 
1 U. 8S. Envelope com 
55 U. S. Envelope com 
55 U. S. Envelope pf. 
5 U. S. Sugar Corp. 
8 Utica Knitting pf.... idwan 
142 Valvoline Oil Co. 7% pf..........: 55 70 
54 Veeder-Root, Inc................... 6914 70 
142 Walworth Co. new, com.......... 4 5 
. en een per ine os mes F 1g 1 
es rginia Pulp & Paper . 
J We hes Dee eae ins oh 
nion Stockyard noes 
55 Wico Electric ep pemandlnsceseitan 9 ‘ 
‘SS Wieo Bilectric pf.........ccccccccce 








Financial News of the Week 


Continued from Page 818 


action does not represent new financing. 
The offering results from the termina- 
tion of a stock trust agreement under 
which all the 6 per cent cumulative pre- 
ferred stock and more than 90 per cent of 
the common stock of the railway had 
been deposited since 1919. The preferred 
shares are part of an authorized issue of 
000,000, of which $27,955,000 is out- 
standing. The issue is non-callable. 


UTILITIES 


American Superpower Corporation — The 


company has disposed of its large stock 
interests in the Commonwealth and South- 
ern Corporation and in the Italian Super- 
power Corporation, thus leaving it with- 
out ownership of more than 10 per cent in 
the stock of any public utility holding 
company. 

These changes were effected prior to the 
final dates for registration under the Pub- 
lic Utility Act of 1935, which was Dec. 1, 
and they explain the absence of the com- 
pany’s name from the list of those regis- 
tering, applying for exemption or bring- 
ing restraining actions. 


Consolidated Gas Utilities Company—Hold- 


ers of first mortgage and collateral 6 per 
cent bonds, Series A, have been notified 
by William W. Battles, chairman of the 
bondholders’ proctective committee, that 
the plan of reorganization has been con- 
summated and the new company, Consoli- 
dated Gas Utilities Corporation, has ac- 
quired the properties of the old company. 
New securities issuable under the plan 
are ready for delivery. 


Duke Power Company—The company has 


received approval of the North Carolina 
Utilities Commission for its plan to re- 
finance a major part of its outstanding 
bonds and short-term notes in order to 
reduce interest charges. ; 
R. O. Self, clerk to the Utility Commis- 
sion, said that Duke Power would call 
$39,C00,000 to $40,000,000 of its outstanding 
obligations, including $30,000,000 long-term 
bonds bearing interest at 4% per cent, 
which will be retired by 31-28. It is said 
that the company had not decided whether 
to substitute bonds or notes for about 
$9,000,000 in outstanding short-term obli- 
gations. The company at the same time 
has included in its program the retire- 
ment of $2,800,000 in short-term obliga- 
ions. 
By calling bonds and notes Duke Power 
expects to reduce interest charges on its 
funded debt by one-haif to 1 per cent and 
save approximately $275,(00 annually. 


Electric Bond and Share Company — The 
company, which has held important inter- 
ests in numerous public utility companies 
since it was formed by a merger with the 
Electric Bond and Share Securities Cor- 
poration in March, 1929, and acquired 
Electric Investors, Inc., in October, 1929, 
has reduced its holdings in all utility com- 
panies excepting the six former ‘‘client’’ 
holding companies to small fractions, it 
was ascertained last week. 

As a result, its interests in such compa- 
nies as the Commonwealth and Southern 
Corporation, the United Corporation, the 
Columbia Gas and Electric Corporation 
and the North American Company are 
now far less than the 5 per cent holdings 
which, under the terms of the Public Util- 
ity Act of 1935, would make Electric Bond 
and Share an “‘affiliate’’ of such compa- 
nies. 

The former ‘‘client’’ holding companies, 
with which Electric Bond and Share sev- 
ered all interlocking relationships last 
week, are as follows, with the percentages 
of common shares owned at present: 
American and Foreign Power Company, 
Inc., 45.72 per cent; American Gas and 
Electric Company, 18.87; American Power 
and Light Company, 31.10; Electric Power 
and Light Corporation, 58.24; National 
Power and Light Company, 46.56 and 
United Gas Corporation, 9.63 per cent. The 
latter company is controlled by Electric 
Power and Light Corporation. 


New England Power Association—The plac- 
ing in a voting trust of the International 
Hydro-Electric System's 88 per cent inter- 
est in the New England Power Associa- 
tion does little beyond creating a legal 
separation of interests, since operations of 
the New England group have been vir- 
tually autonomous for several years. At 
the same time, no loss of ownership is 
entailed in this action, as any dividends 
declared by the association on its stock 
will be received by the system. 

Terms of the application for exemption 
of the system under the Public Utility Act 
of 1935, on file with the Securities and 
Exchange Commission, further show that 
the voting trust created as of Nov. 29, 
1935, while running until Dec. 31, 1940, can 
be terminated if the Public Utility Act 
should be found unconstitutional ; if either 
company goes into receivership or be- 
comes bankrupt, or on request of the sys- 
tem that the voting trust be dissolved, 
due notice to be given to the trustees. 
F. D. Comerford, Sidney St. F. Thaxter 
and Robert H. Montgomery are the vot- 
ing trustees to whom the system trans- 


ferred the New England Power Associa- 
tion stock. 

The International Paper and Power 
Company applied for an exemption under 
the act on the same grounds. 


Ontario Cancels Power Contracts—The On- 
tario Government last week proclaimed 
its Power Act, canceling power purchase 
contracts with four Quebec companies, 
after a conference with representatives of 
the companies had failed to produce an 
agreement. Further negotiations, it was 
announced, would be delayed until after 
the Dominion-Provincial conference this 
month. 

An order-in-council was issued following 
the futile negotiations, proclaiming the 
act, which was passed at the last session 
of the Legislature. The Cabinet conferred 
for some time and decided the offer of 
the companies for revision of contracts 
was “altogether unsatisfactory.’’ 


MISCELLANEOUS 


Bank of Manhattan Company—Sharenolders 
at their 137th annual meeting received 
from J. Stewart Baker, chairman, a de- 
tailed report which showed that earnings 
‘for this year, estimated at $3,733,000, had 
fallen below the $4,950,000 earned last 
year, but were still $733,000 in excess of 
dividend requirements. The report in- 
cluded a promise that the present dividend 
rate would be maintained as long as it 
could be paid out of net earnings. 


Consolidated Retail Stores, Inc.—The com- 
pany has announced that a plan to liqui- 
date accrued dividends on its cumulative 
preferred stock would be submitted to 
stockholders at the annual meeting in St. 
Louis on April 13, 1936. J. C. Berkson, 
president, put accrued dividends at $34 a 
share as of Dec. 31, 1935. 


Manufacturers Trust Company—A _ special 
dividend of 25 cents a share in addition 
to the regular quarterly dividend of 25 
cents will be paid on Jan. 2, Harvey D. 
Gibson, president, announced Monday. 
The dividends will go to holders of 
stock of record of Dec. 14. Mr. Gibson 
also expressed the hope that this pro- 
cedure might be repeated from time to 
time to reimburse stockholders for the 
= of dividends during a part of 
1933. 


Over-the-Counter Supervision—Formal su- 
pervision of activities on the over-the- 
counter market by the Securities and Ex- 
change Commission will begin on Jan. 1, 
when it is probable that the registration 
of about 5,000 brokers and dealers will 
become effective. There will be no exten- 
sion of the deadline for registration, but 
the SEC hopes to be able to pass by Jan. 


1 upon the eligibility of all who applied 
for registration by Nov. 30. About 5,300 
had filed applications up to that time. 





The Commodities 


Continued from Page 816 


losses of 9 to 12 points for the week. Ex- 
port prices, after advancing to 8.90-8.95 
from 8.75-8.80, declined to 8.80-8.85. Tin 
declined to 50%, on the same cause; lead 
and zinc were unchanged, however, at 
4.55-4.55 and 4.85 respectively. 


SILK 
Silk futures advanced 3 to 5% cents 
on higher cables from Japan. November 
mill deliveries of 37,012 bales were dis- 
appointing, the decline from the previous 
month’s total of 48,167 being nearly 25 
per cent. Spot crack advanced to $2.03 
from $1.90. 
HIDES 
Hides futures closed the week Tuesday 
with net gains of 21 to 25 points, a re- 
lapse Tuesday having canceled part of 
even larger gains last week. Spot sales 
were at unchanged to higher prices. 


WOOL 


Wool top futures closed irregularly 
Tuesday, with losses and gains of up to 
9 and 6 points respectively. The spot ex+ 
change price was unchanged at 98.0. For- 
eign prices were slightly higher, while 
the sixth series of colonial wool sales 
closed Dec. 6 at London with prices gen- 
erally above closings on Oct. 4 of the 
previous sale. 


COTTONSEED OIL 


Cottonseed oil futures made small 
gains in a moderately active week, large- 
ly on expectations of a bullish cotton re- 
port on Monday. The gains were partly 
canceled by profit taking on Monday 
after publication of the crop estimates. 

WINTHROP W. CASE. 
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26 «= Do 6s, 1961, Sept... .* 13% 12% 12% — ere 93° «91% 92 — % | 139 Do P,L haw ¥ 45,'41 90% 99° 99% “| "5 Do 5s, 1952, April. oe St Pal 
Do 6s, 1962 ........ * 13% 13° 13 ; 7 Do +t : = 2 . = - 9% 99% 9%+ % 
uw ~~ S 3a of 4 re] 3 Porto Alegre 74s, '66 S'thw dv 5s, 1950. 98 97% 98 y% | 92 Do 5s, 1952, Ma : 99% a, <= % 
ro! 2 2 Bieeese be 1% ie - July csese off. -t 144% 14% 14% vA 3 Do Tol C div 48, 1959 87% 86% 86% % | 6 Com Inv Tr 5\s, 1949: "1125 1190) 112 + | 
u BP % 13% 2 _ Do 8s, ’61, June cp ° ft 16 16 16 oe Bang & Aroos 4s, 195}. 108 105% 1054 +1 | .5 Conn & P Rys 4s, '43.103% 103% 103: — % 
45 Chile ae 61. .° 4 Tt ig on A on om i 52.103 103 _* ota % Be #. 196}, stpd..... 109 108% + & | 10 Conn R&L ref 4%, °51, 
By che ages ST HR BSB] PBR oT RBS TR | Tee aac tM aM SB Cag A Im te 
pppoe . gtd 4s, 1936.101% 10114 1014 0 “i 
41° Chilean Be 7s, 760.-.° 11% 10% 11 1 QUEENSID 6s, "47...110 109% 108% — % | 1 Do 48, 1036, reg. “100 100 «101% at is Do 44s, i eo nosy tos” Toei *..™4 
» 1950..... » 1941 .......... _ of Pa 5s 119% 119 119% + x 56 Con Coal ref 5s, '50...°§ 37% 35% ~ iy 
24 61, Jan.+ 1 18% 198 % 13 Do 5s, C, 1960........ 45%, 124%, yi 92 V4 
45 Do 6s, 1961, Oct.....¢ 19% 18% 1 3 RHINE-M-D 7s, '50..+.36 34 36 + % | 199 Beneficial L 6s, 1048...110% 10% lao, ff | °F G0,,28 3250 Ghi'se,’36 103% 190% 1024, ad ig 
1 Col Ag Bk 6s, ‘48, Apr 14 Rhine-Ruhr 6s, '53....+ 29% 28% 29% + Pi 216 Beth S 4\%s 960. 1 3% 104 vA 47 Container deb 5s, '43..100: 1% 100 % 
yy Sees ee ae . | 21 Bhinelbe Un 7s, '46...+ 34 iQ 3441 162 Boston & Me 5s, 1967.. 74% 73° 73%4— % 7 Do 6s, 1946 104” 103% 100% 
2 Col Mtg Bk 64s, '47..°15 15 15 + % | 21 MRhine-W El P 6s, '52.+ 34 32% 34° +1 70 Do 4%s, J, 196 69% 71 21, 1 Crown C&S 4s, i950). 1102% 10214 102% | 
. ewe: oma. wtl Ss eee (3 mee +3 owas 8 i as icsig OH | 29 ‘Crown Will P 6s, 1951.105% 104% 105 + “% 
Co cccccoees + 7 Seeererrr + Le % | . ’ 
9 Copenhagen 4145, 1953.. 88%, 8812 1044 + Rima Sti 7s, 1955..... . 53 14 Bot Con M 64s, 1934°3$ 16° 15° i672 | 43 Cubs "RR isi Ser’ ’52 46 43% 450 +" 
4 oe ae. Se. 4. 1 oe Se 2 ¢ Milo Grand do Sel $6. “40 a ai. ia o ae oH. 1884, * fogn 108i 13% 13% + % | 18 Do ref Ths, 1936... 48% 45° 405 
Cope , tg + P' eoee - Brown 8 % 104105 + 1 5 te ; 
15 Cordoba 7s, 1942 (Pv).; 81." 79% Si”: 3K | 25 Do 7s, 1966, May cou- 30 Bkiyn Edle Se, A,"49...108" 107% 108 | & | st Cuba Nor RE Sta 42.. 66 toh ie? af 
3 Do 7s, 1957 (City)..* 59% 5914 59%+ 3” | Oe ME ce scins 50s + 15% 14% 14% + % | 17 | Do 5s, E, 1952.'....::108% 107% 107% + & | 2 Gumb T&T of 1997. 104% 1045 104% — 
1 Costa. Hica 7% rage Fie eT te iy " open al pcheveteue 13% 12% 13% — 1% 1 m yy A, Tag 1os% 10d lose. ik | 
ea 78,51, Nov' 34 3% 34 —1% | pon off ............ —1% | 22 _ Do 6s, A, 1949....... 104%, 4 . 
12 me | 3 Do 198% June cou > 3 | oa 5s,st,’41 ore 66% 67 i = —_ & ee oe 4s, °43 J bs 2 + 3} 
5 1 Seapets 2 mw « yn Un 8, 1950...110 109 109% + 1° ' 0 Se . My 
35 351% 4 % | 5 Rio de Jan a5, °46, sie 9 Bklyn Un Gas 5s, 1945. 119, 117% m9” + +4 9 Del Pow & Lt hs, 69. Pa 103! + 1% 
29 + | coupon off eis’ wel 16% 16 16%+ %& 4 D pe &. ee PES 05% 104% 1051404 1° ; -~ ih. i. “s a 108 105 - % 
g ~~ 29 Do 6s, 1 . Aug Oo oS, BE co ccace i lo 1 | oO 2728 Becccecccs + 72 
a i | coupon off, ..-..---7 15% 13. 13 — 246 -B, R&P con 4%48,'57.. 0st oe % 108% — 6% | 2 Denver G & E ‘5s, 8 M 
149 Rome 64s, '52......... 51 4 + 4 * col 58,’34.*t§ 23 20% 21 i a o 5s, 8 
114 % 14 edhe y 7s, '59, Aug wn m 4 Do a 5s,’34, ctfa.*t§ r+ Hed 19% 19% + 1? = - &R bP 4s, sai ride ‘a ‘Bie n 1% 
y coupon off ........ + 26 25 26% + 1 Bush st 4s, 1952..*§ 81 8 80 So con . 4 
= % | a " " * 120 Do cons 5s, 1955....°§ 47 43% 44 iy |} 194 Do ref 5s, 1978. ...t§ 24 rtd rr + 2% 
27 i | 3 SAO PAULO CY 83, '52, 24 Bush T Bldgs 5s,'60... 65% 60° 60%— 412 | 144 Den & RG W 5s, ‘S518 13% 11h 12% + 
7 May coupon off....+ 16% 15 15% + 1% 13 By-Prod Coke 5148, '45. 9314 91 91 2ig | = na aoe 1066, asst. at tod on alk + 1% 
6 10 Sao Paulo Cy 6%s, 57. . . oa e son 61. i 
May, coupon off./ 144% 12% 14% — 5 CAL PACK 5s, '40..... 105% 10514 10514 + 108 Do 4s, F, 1965........109 ae | 
8 ' | 24 San Paulo at 3 3s, 68, % “4 a % 23 Camag S 7s,'42,ctfs. . is to . il 2 = Sr 109% 1 108% — 
7 x. | July coupon off..+ 15% 14% 14%— \% 6 Canada Sou 5s, A, ’62.1097 109% 2 Do 5s, 1952...........109%4 109% 10914 + 
2 f 3: + %| 1 Do ta, | 56, Sept coup ; 47 Can Nat Rys 4%s,'51. 10944 1087, 109% + Zt 6 Det Riv Tun 44s, 1961.1124% 1124 112% + 
2 ia 7s, ‘67 Gis) oe | Off ss aeeeeee eee 15 14% 14%—1% | 54 Do 4 + +++ 108% 1OB% 109% + | 3 Donner St ref %s, 1942.104° 104 a 
| 88 Dot ............ ‘1 «80 aoe + % | 57 Do “108% 1078 107 2 1 Dul & Ir Rg 5s, 1937. 107% 10% i 10h ; 
1 FIAT deb ts, R00 Reales 58 58 58 + 6% 1 Do ie 36 July coup Paes os a . é pe ae nt 11%— % 6 Bul, 8 8 & At 5s, °37.. 61% + 3% 
11 Finland 6s, 107% 106, 100% — 1 | Ol nice ane” 2 - i 112% 
27 Do 6s, t  gtaees 103% ; 18 Do 6s,'50,iui ep off. 17% 16% 174% + 1% | 53 Do 114° 113% 113% — 53 E CUBA 8 7s, '37..°¢ 13% 12 12 —1 
25 Frankfort 634s, 1953...+ 1 26 27% + if 38 Santa Fe A 7s,'42,stpd* 69 631% 69 + 6 7 Do 114 113% 114 Fd _ 2 eae venen"t’ gat csa* BBN ? oa 
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Bond Transactions—New York Stock Exchange—Continued 
Sales | Sal wet | Sales High. Low. Last.Chee, 






























Net les t.Chge. / in 1060s. 
Net High. Low. Las a ros 
Sales igh. Low. Last.Chge. in 1000s. High. Low. Last.Chge. in 1000s. 2 O..00 on — % 1 Sehuleo 65, 4. 1946 “9 ss ss B+ 
in 1000s. mn 102% 18 Ligzett ® My 7s, "44. .133% 153 132% — 4 104 7“ aim 45, asst. ;\ | 5 Doge x Tok, = 56%, 26 + & 
4 ET, V & Ga con 5s, '56.102% 10214 107m 8 I ice: 122% 121% 122% | 1? | 16 ne 1965, ‘asst.’ + % $ _ Do 6is, B, 80, cttes + 16% 161 4 3 
2 Edis E Il, Bn, 4s, | °39.107% 107 Leow's Gs, ‘4j..°'°"*:: 10414 103% 10347 | 12 Do 219 51.109 "4 109 * 5 } Seabd AL 45,50, “ott % 17% ig? { 3, 
3 ee ref 8 ‘‘a.ior 1008 13 lane dense “37 ae 100” joog — 2 i Nt Steam x 5s. 185i: 108y # iset 33 «(Be 40°30. stp est ise 188 18% + 2ip 
Mos: 1 5 “BO Beeeee + $7 —s«iDo Se, 1956. 1 I Do ref 4s, 1 $$ 914 * 
101 Erle con 4s. 1996... .. 984 + 4 ref 4s, "49./°""*"’ 101" + Be 345 220% 110° 11014 + 42 , 4 4% + 1y 
139 Do gen = we teens x pa BA = ig i tartar ts, Tek xiacel i30% = By oe . nv Saw iste, gre 110% 111% . 2 30 4 aa A308 eee *$ 1 4 914 10% + 
5 . pratense 704% + 2 15 rk fe ‘an°"°**° 42 ON ¥ Tel gen digs, isge. hd 69. A, 1945, cizaes = 2 4 a 
528 Do ref 5s, 1975. """"' 3 109 Lae Ark 5s, 'é9. "°° 80% 7 NY Te %s 1946. 804, — % 271 Do 6s, A, ae ars Seay OCS % 
18 Do ev 4s, A. 1953... 73 : Loulsy Gak 5s A,"52...112” 1142 434 pS one 80% 31", 221 Sea A-F 65,A,°35' = i ra 
17 Do ev 4s, B’ 1953.... 74% 73 ¥ r : ge d Jett Bag ds.'45 ies 105 ne Wap si," 1946..+ 1416 121% j4y, ¢ % 10 Do B, » Biga isis' os 1020 1028 & 
. Do Gen Ts 8 6 118 ios 56 Lou & Nashy OA tito 107 = 10a + sig Ning, Pan Pw 5s, °55..107% 197 107 + & 3 Sheil ts GaP %,,19 .- 38 1024 10355 - ~ 
1 Do Penn co > - Do ref 5\s, +105 - : * “: Shell , * + & 
Mt Do rie Jer s, 35.118" 119% 103 Be Ss, Bag’ 200 1037 108 2 ' 209 Nort Sst oP, 1090: iy ae 8 +2 | 3 Sterva Pe, 1. 58 ae 12 12"; ¥ 
228 Do 44s, ‘c | ake 4 = 41 Do ist_ref 5,61 $a! 18% 14 16 + ig Z Silesian Am 7s, 1941. °°" 132 51% 81% |.” 
7 i eM) 48) Dope ase “90, 104% 104 73") 9 55 Nort & W con 4s, "96.130 lore iat | 33 MiPE, 3468, 1950. ‘103% 199 1S % 
7 FED LT @ T 5s, "42... 99 3% w +i 78 «Do St Lous as, ‘ag 100% 1 + “yy § wPOPC ac 4s, 47} 4} 107% — % | 185 Skene’ of Sis. 1939. 10277 ioe 102%, + 4 
1 Do 5s, 1942, stpa.** ; 7 DoAti C 48,55. 1061 105 yee 108 No Am Go's 48, 102% 1 + 30 hoy Teer 194i ‘107% 107% ion? QZ 
i ee: “4% 5 De Stok & Ala. 5s sg Hof tos. y, st “NS Am Ed Se, a. 1957 102” inode 102% + “| # Sena ol fe, Ap,d947. “102 * 104g 19tge — 4 
*o. ST cnacen : 
; By | Be BMS He age "| Ht Be B.S, igh ORES | ge se Be igee $2, Bo a4: 3 
% 2 Nor Ohio ‘ist 5s, § 2 332 Do 4%s, i96g” 77% 76 
| ; 1 Ist 58, 1945, + 65 65 +20 273 Do 4ifs, 1969. || 7 so 78 +1 
He MeCRORY str 5 8, "41, ——e ered asi 7% 75 = T7y | % 
4 4 “i > while a Si HN 9 a4 ‘mi Do Ist 5s, 1945, “S 50 50 59 + By PH De 62 ‘Sen. ist: :) 86” 85 i. +1 
7 P McK £&R 54s, * es ‘a | . pe ee, 7” 3 : 7. 106% 106 ox 
104% 6 Manat Tiga ag 42th 22m 3 1 | (32 No Ohle tr & 7, a7 tai 72” ‘aah , i 2% pe s? Ter ry 1950: /106 ” 105i ioe” , 4 
03 ~ 2 Do Ist 748, "ct = 2 ma. 162 No Pac gen 3s, 204 “1038 12 103 % 815 Se Rwy gon 48,A,'56._ 53% . She 2 
32% + 9 Oo Tigs, c D = 11 Fee + COO 8 Bolg . Do 5s, 1994." * ts ‘) 
Pp $ 21 20 = 620 M, 70 Do 4%s,  «=egeres | 88 Do gen be igs. °° 70 66 6916 4 2% 
| 2. = Tis, (or ied gmodtt 21 20% 20% + a 48 Do gs &. 3087.-...... or of ’ 2ae be Sigs, 1956. 12% 68% bait ; 
1 114 Man Ry 4s. ose 53 » dee, 102% 10412 + ig Mé&o 1938..... 5412 59 + 3% 
, 3 64 65: Re 104 101 Do 5 *: ak 
T gf | % Do con 45 gf? sig, t8 86 a3 73% +2 | 323 Do 6s’ 5s, A, “41. 106% 106% } . 11 Do Bt D diy 49°°i65; 16% 76 76m; 7 
+ 3% 2 Man R R So L 48,39... 731% ce 30 N Sts P ist 5s, 1941." "4 1 1 - & 13 Do Mem diy 5s, 1996 1% 4 
+ 4 3 Mesa lst. $8, 1950.7. ° sy t 3 “Do ist Ge, B, i841"... 35 S‘thwn Be T 53 152° 105% 105% 1051 
' 18 Marion St Sh 6s. 1947.. 84 B15 ore i 3 i2 Int 5s, 1955.°§ 16! 164+ i 
” Market St R 7s A,"40.. 98 9312 97 , ‘ +2 578 21% 20% a2 ft ii 
; 3 FA Mead Co 6s, 1 5... -...100% 100 a 37 OGDEN ¢ 1 Cat gf 31 ili ng 2% 2 Stevens Met Gs, ais; 8 a7 3g” 21% 4 1% 
; is 22 Met Edi ist ref 5s, aS. .208 ion i0s% a 3 Ohio Pub Ser 7s. = 2 % 50 Seine Co st 3%8.°56 104 104% 105 { *y 
i 2 Mee vee ELCs is ‘a8éh Tay, age 108° + a Ton Re fy tts 5s, "36. 1014 ito 393 
mt Sts Pe "43.111 ~ 
‘6 6 Mich Cent Size, “1952, ioe! 4 104 8 Ont Pw Niag F ss, 43 11g 119% — INN CENT €9, 1947. 734 7g - 
§ Do Air L 4s. 1940... 1038 1 i” ‘ 4 2 Ont Transm = eo ‘ane 110” i107 » 12 Town oe, BR ogi Liss 118% 118% 
’ 7 Mp? ts. 1979 58,°61. “103 102% 103; 4 SL Ist 5s, "46.139 118% 119 4 2 20 Tenn Cop & ¢ 68,B,’44. 10317 103% 103% + 
5 75 Mil <i Ry & 1 ise 103% los 103% + 4 7 Oregon d 5s, 1946. 118% 119 “y 129 Tenn El Py 68,A,'47... 9947 “92 98% + 
% RPI Do gen ref 5s, sane 3 37° 4 4 7 ws & N 4s "61..105% 104g 105% + 1 T Assn St 48,’53.106 104% 106 
i 7 Mu, sa & tiger ents tay, 38 75 19 Otte Been Bee oa 101% 102%) + “x ° Do sn Wao... ..-111 1108 198 
1 3 Mil No 1s + €x °39. = ile kane 5%s, 1950 88 8316 38 
3 Do con 4 3 crest 98 56 56 i? Pexarkane 5s, 1943 99% 9912 go 
1 15 Minnase 1 $5) re iy 3 — % ‘Gnas ep, 1948--- 60 51% 60 sg a Teaas # Pac 5%, 124 94% 93° gar 
2 196 M,StPas hy 4s.'38 36% 33 5 _ * | ais Fao ae & El 5s, 2-105 OTe 1 | 7 Do 53, c 1979. $33 2 Ooi + 
; Do cons 5s, i998," = 2 30 30 5 Pac Mo ist 4s, 1938.... 9 “s 117 Do 5s, D, ig; tees . / . 
by 12 cons 5s, 1 30% 39 39 — 1s? | 20 Pas} P Ast 5s, ‘37/1044 104 10% .. Do Ist 5s, 2000. 115% 115% 115.2 ; 
R 6% | 60 Do gtd Ss, 1938 °°" * % r 13° Pace T & . . 109 * ; + % 5 oO ¥ 105" 3 1041, 4 
N ' foay 2946.-.. 25° 25 35 ref 58, 1952... °"y g DOM PT 5u4s, i96i: 
86 Do 5s, 1980... 51% 78% 81° + 2 a pe Sigs, ioas mee aig 2% sig ' 3 pad sin Me "5.100% "sa ‘ge 2 is cexas Av ret ta. igiott- 103% "ST "3 + 
% | 2 “te, 10001144 2 wie 33° + 22 | 45 Pan a P'Carss '40..38 40% 40° 49 2 pre Av re 1957: -::102 192° ot + 
~ man Val igs too! °°, SH 116i aia * 1% 35 yee a'r int 8 we BB | 73 EA 1940, etfs. "+; a2" 3% 40 — 36 | 148 Do aay ine He is6 5: SK 28254 
Val 4%4s, sats: : stim 9% 46% 49% ; ‘aram Se. 3 48, '50. 94 
jewel So ts Mois £] Met ome ay ig Bt: 2 | a mites Be ag 9B | Be cnt wot oh 8 7 
66 Houston OF , vee ag + & Do 5s, A. wen... 5. 58% 54 78 Parmelee 6s, 1944. . 3 Tor, H & Buff 4s, 1946. 5 
oal 5s, 1962.) 43 41% 42 229 'o ‘ 31% + y ’ 2. .....104%% 104% 104 < . °43. 88 88 4 
i. tina’ rer 3 a a a ay i 2 ” Mo pad 58. Ar’ 1900-5 2 2 en + in i Pat ® Pas gag 49-127 nig ind > of % Trumbull "Stes; 6 1940. 1854, 103% 104% } 
1 Do ine 5s, et + 3 P 58, A, 1965, cttses 27 2 . a 1 Penn 3%s, D tttees 
5 Ist 5s, '49.119: 11 119% Ma 18 Do 5s, A’ +] 149 100% 1014 ; 
VAG das tat. ality Bk ye Be Be Bs 1h | ae fae ee UHR’ S® | uw covers ;, 4106, 108% 198 
: + ‘ ees 26% 29° 4 Do ™ 28 10 54s, 1954... 106%, 105% re 
LL BE en 32 «Be Ss. G, i978. © 27 3 | 111% 111% + TS A,42.120 * 17979 108% 
as | in Cent ist 4s 4851 -104% 104 104% : if 32 Do 5s, & 178, = 27% 25 ao" 2” | we Do 104" 105” ; B vaton Bil Ca  & 116% lat 1164 } 
961 Do 4%, 1966.2: 66 59 68%, . ¢ 318 Do 5s, Ht. 1980, “* . 26% Eig 26% .. 48 = Do 104% 1 H 91 Union Pacifie ‘ist 48, '47.111% 3433 111% + 
; De 3 Ver ter 96a oe ie ig 7 + it De 58," H, 1980," sites) 26° 26 +3 28 Do ion? 128: H 32 «Do 48, 1947, reg 109% 109 100% 
an : he » A, , Seige ra 
ae Do ref 4s, Pigg PPE ae i ot ig “(BO Ss. i 1981, <tta’s} ory, 3 24 + 2 as |B read 1288 + 114 De a5; 38 45, 2608. 106% 1058 106% + 
149 co r 88 +8 Do 5i¥s."A 1949... *§ 7 ‘ + 23 Do ‘* 27 Do 4 DL Sepaeay +. 
$e Do ref 5s, 1955. oo” 83 99 +3 261 1978 -.°°8 20% 98 197 t 33 pe 5s, 1145, 115" 4 11 Do ist ref sy 2008. -. 1158 115% jeeg? 
Do 6%s, i936... °°": 08 484 Do 4a, 1973 | +8 = = 1 _ } "250. .107" 10687 i093 * 
‘i oe Cairo = sing 8? * rt 1 8 m ne Fy ie, Sorat 19% 9 B 2 ” = ane ie C 1% 132% 103" } in me] jah 1953 10% 10g x ag 1 
1 ent Tou ae 87 % ee ss. *§$ 10% 1 “ 22 Penn, 0 & D . . 2 UnNg RR& © 48°44) 
Do W L 1st 48°51." 87 6 Do 5s, : 104144 + 1 448, 1981.106 19 . ee } “ony 45 28 2g” “og 
i Bee L Sn 61 ner “a joe jog Tog . 3 Moneng. : & #54. go-s0ag 78 i ~ % i ro on eh A "47-1054 105% 10545 + Pm U's epee, 194771? 28 100% 100% 
. . 0 . ’ + - 1 t . 
ME ane a Rg ee a aw: sf rit ta a isaltgh ee 2 RES ES i By Be 5, 
396 Do 5s, in tees ae ST 1 1 — 4 4s, 1990... + 9 7% + J L 5s, 1944 98° «87 J y 
183 Do 44a. 1 Mags , “2 | 35 Mont ‘Tow isan ‘43. oe; rae 3 ie Peo Peo 2-108 1071) 10743 * 320 Uap a4, iste ss gl 57% som 1 
3 igs a 107% O7% a; 3 0 5a. A, ar) eeeeet +4 101% 102 + “ ji Pere Marg ist 4s"tgs4* CR 86 87 t 138 “Do site 5,3 4 80g are — 2 
P -.-*8 18% 418 18 2 3 Mer 6 Co 4 . 104% 104 , iH 112 Do 4%s, 1980 994 Ha 
10 Ind Un ye. 4s ee tos | 4 “Do Sieh soy ae oe + % “3 Phin 1007) 109 108% av Crae & Hie as Fe Ff % - 
33 Inland Sti 45,4 "73.° ; 51 93% 91 92 a%s, 1 “fae 111% 1122 5. -*y 1 V CreP 1s , 
: B. 1981... 103% 103 * 1 $)/ a peg 19. § Do 44s, 101%3 103° | , a ME ist 73, “42.citss 32 9% — 
B Rubee et, sy tf PR FS ean I ae a YY g OB Ry ea 10h 100 wo — 
ref 5s,'66, . + a . &, . , , 
a hn eg sd ‘vac i ee 30 NAMM & SONS 6s, 43-100 x , ee, . a a. as I 6s, *49: $8 "30% 1 m— 5° 74 Do Ist 5s, sn gue? «111% 1 Ing 
it Pe $8: 1932. tia Hog | 38% 93 rs | AS Nae Et Son a 1948. ye 102% 102, “hla 1973 36% 50g Me 5 °3 Va & 8 W con’ be. si te ft 82 th 
eee t ’ > eee » aby ad LTTE D. Ist 5s, Se x 1 
{9 Do or 1 cis 8 soe 2+ 2 | 2 Nat Dairy is, Wok je" ing i +B! g Pltabary Pie nig, 30 198 og | 8 Boi ES 7 
27 Interiake Ss, 1951." °*"' 8514 83% — 1% 39 Nat Dis 41,6" 45... 102" 4 fae ie 10 Pitte aw 4 M.S 1043. Ta" "toy, 108 121 WABARH 4. 1978.5 20% 96 og 2% 
j Amt Ag col 5s.stpd_ i94a’ 03% 1968 1% N,Rys M dies, °57, -— os 4” 4 44s, B, 1085 enn — 1 2 Do 4%, 105% <tie..°§ 36 38 Se 2 
3 Int © a. 5; 103% 103% 1035, 1 2 pe A 197, asst =f _ H Ss - ©) 1960." *’ 4% 72% 724% 9 89 Do ist $5 1939... $ 98% 98 gem f \ 
285 Int Gt Nor 5s.B. ae *3 43 on 41 12 Do 44s, '26, “Ase; i 5% 5 + be & IL 48,6, °57' 108 108 10st — 1 44 2d 5s, 1939." * oo) 68 ag it i 
21 1906... ... fiat 3% 41S i | 4 Deis P91, aset..* 4 ; g » Oo ¢ a 1940. “3318 499 111% + 122 Do Se, B. iss $ 30% 29” 33 1g 
192 Do Ist 68, A. i663 +f 43% 40 in + o! & Nat Steel 4s, p arr sit ise isi 23 Do. sit Sig 8??.---: 1068 10677 132% + ti = Do Se, D, igag’: 23 30% 27 39 a 
144 i és, tae) 1 10 2 } Newark © Gas oe. (48. 11 ~@ 58, A, igzo. |": - 106% Lise 114% + ag | Aft Do 5's, 1975. . °° $§ 30% 28 30a 7 2% 
wa nea age BY bo "4a 3" ga n> g New BME BR 45,145. 21% 133 121% + iz Pe 58, B 1975.0 07°" 115” 1139 115" } 1 > Do Sis, i975, cits *§ 25% 282 | 
it tnt Papta, 104i. iy at 8 NDe Sua ® 2st 5 a 1208 Haag? Hu 8) BA Arth C'& D 05,4.553 doy, 13 mote | 2 Do pat 975 is toui, St OTe arg t 3H 
Shaina TOR BS OR | NRE 2 att tag . 
ten Fet a o ga): 31% 70g $1 24 New J P's Ray’ $5". 0,108 108% 7 ; x 139 Pest ot, Ei igo geo” 731 1% 72 “a 3 Do Det & Chit ‘ge, se4i8 oot 2% oof 
fee se Se ae eR CRE yee: set Bes |S PBS Moab ewe ee aoe sy | 3 "Bee Mag he ae i, 
1 Do ea . . 2 5s, B, 1955... 2 : ; ~ 5 
186 Int Tele 4%8,'52 ai 71 76 *¢ 19 New Or Ter ist 4s, 53 81% 81" 31 " Postal 34, , sO a 34% 3 + 3? pe a. 915 refs. op go go + 2 
{57 Do conv 414s, “sss BTR 82m sont fy so New OT @ aye 'sgop = 2 3 i G 4s, 1971 10% losg? 108 + | Sf Warner Br cy és,'49" °° 8 87% 4 4 
A3 gDO 5s, 1955.0 ae Gow 120% + Sy 89 5s, B, 1954.7" > 36 PADS EL & G is, 108% 105% iosy, t » 64 Balt 68, 1939. .5 dey 8 28% + 
7 Inv Kau wrong #8101 * 109g 190 * % | 3 Do 5s, 1956 : Je Pare OU 4i¢s, woe” 108% of 4+ 1 arren gul@ Gs, '41.°: 25% 39 fo” i 
5 Do g6, B, ti ef ip, 20% 100% 100%, + 3g | 48 Purity mens, 8 9% — 1% = “ore 1941, Se 40” 9 + *% 
32 Towa Cent ‘ist & rer  ¥ 1 4% 559 ty § Wash Term’: 45. : '105 105% 
ME Po hedccac.cs % + 3 R-K-0 6s, 1941.... $3 78 76 3 Ww t Ss,"39. °° 443 11180 395 % 
+ 3 Reading 4s, A. 1997. 1064, 10 + 12 Westchester Lt _5s,’50._ "129 121% 129 1 
> 45,°59.. 94 81% 83% 4 24 +41 Do 4%s, » 1997... *' 106% 105% 1 + 5 enn t 46..107 107 107 
104 JAMES'r, wae am, ™ oo 131 Do Je 4s, Ae 4i i 13 10442 138 > 7 Do Ist 5s, E, 1 -++.120% 129 120% 4 1% 
‘ ‘ ; 40 Rand 5s, A.'47,ww + 1 D t 5s, G, 1956.’ 108% 108 198 os 
2 KANAWA « mM 48,'90. 101% 101% 101% + + % 22 Ree 1é 3%, 1940... 106 ~ Fr Ws yo 4s, gtd, ai 83° 80 683 Ci«, 3 
96 K CO, F Sam 48,'36...*§ 47 37 + z % Do 5s, A, 1953... °" 104% 1044 104 48 Do 4s, 2363, reg... | 78y 76% 784 | T% 
4 41 Do OS .. Gi. 13h, lise 3 : i 1 3 Rep Steel Hose 2 50 tos, 107% Br . 159° West Ma Ist 4s, 1952" 95% oaK 133% + % 
Kan Cy 61... . a 131 a. Whee: 4 Des pert ....... 195” 00 % 
180 K € South tat $680. as s* ar H 3 128 + 1% Rever oe ‘sels 106% 108 7 — ‘ 9 WN Yirs een fs, '43. “107 1065 Bis, + % 
re m 50... Richfieiq t + ist 5s, 1937 |’ 
‘H qaeé Sia tien's0” 107% los% lege * % | 300 ‘hy | 10g Mh Pett, ottef O68 18g, ate + ty | QD Weet Pac's 1% "a6. ° 34197 18s a” is 
22 Kan Ge 80... % - 4 3 1 Rich Term 8,” Y 7 dD 6, as..* 37 
elth 68, 1946... * o4 83 938 48 Rio G Wn ist 48,'39..+§ 77% “76 t 44s. 1950." > 102 101% + 
| Revita sm. ee foes | “a | & aes he ot Be a "Retge Me 1a 
& . sta,"61. - 6 Roe! 8, - MD scakcc 104" 102 Be 4 
i Kings Co ina Maa 308 lose 128 * M4 ‘ix | 26 merkel, wt, Sas, '3435 2a 14% 14 — : 1s2 Be < Beehes 103% 102%2 103% + 3 
Kings 49. | ae ‘ s, a ? Bis, Hae, 1 es 
feimenCot, 1st There 103 103 ~ GY] is N bh; 2 Rutland R'R 4s, 1941 32" 32 2 7 Wh's g9rs ds, +49" 103 107 * 107 ; % 
i RianeY (GR) 7iss,"36 12 4 : 124 123 4 } Do 4s, 1966) ---103% 193 ~ 
Found 4s, 45. 1124 it; 112% + . 948 ‘ ee Kuot! 4%, i953. °° 103 102% 10214,  “{ 
= > NY & Green v 5s. ¥ig. 90 as | 12 ST J RY,L.Hep 5s,°37..103% 103% 103 : 3 ey! : yg +++ 103% 1031 19317 * 
101% 101% 101% le os, 4 
76% + 2 NY & Har a 2000. .. 94 — 4% | 244 Se L,IM&s,R2G 48,'33+t 6612 gp + 6% 15 White Shy 6s, 1940." ."“*9) 87” 90% ; 
i és 4 S is ND tes “iors --;-.100 100" 190 — 4 7 Do 48, 1933, P tei’? 4 a “ {el Wie 8 § ist 7s, J5.ctts*s sy 16% 18% + 7 
11% | |S we TW Goat 5ujs.5ia'ge "92 oa St eM ro Aso. 35 17y ig” {4 + 4) > we Bek Ist bag ity rah OF, 
a lA he le . . = . 
46 75 + % 1 N y. y- fon x57 108% 104% 1044 14 Do 48, A, 1950, cttses 7 14% ism + 4 ? Wilimar ¢'s F 5. 38. .107 107 197% , % 
is W ist 58,"37. 102% 102 ios” ; 1 2 N YN He H Sis, 28% + 3% HH be Bee78 Safa c8 is 13 ae + 1% — we Cc = Ay "49. .*5 7 % ist 15% + ¥ 
17 Do 24 5s, * Rigs 1g7 100 ors 97 % yp SE ether. of 28% 27 re 88 Do 5s, 'B 1950...” *§ 18% 17 17% + & Do Ist gen4s,'49 ctfaes 13% 19” sir | 21, 
is Bo ahh, .8e Side. ‘67. oy oi 3% 25 pe Sis. i964 ah 3p 28% 28% 3* | $ Bo 5s, B,” Ba its. § 1084 7 eet ie | 19 Do 84D ter’ 40° ti3s3 ig 9% 10K + 7 
18 gq 's 19% 1 18% +" 'y 25 , °§29 29 396 7 4 68 St L, P&Nw 5s, * ud 5 DosaD ter4s,’36,ctfs*s 8 : a 
1 Lantaro Nur’ 6s "54..100" goff 4 3 Ro 4s, i947 : Jy, 30 + 4% | a9 St E Se W ist 4s, 1989: 76 68% 7oy * 9% 
3} Leh CEN 4i45, ae 99% 99% — j 103 Do gar 3908 22002. 3 Sore 26% 30% > 3? is BO 2a 4s, I isea': os Fs = 168 YOUNG ser 0°4:'78..102% 101% 199% , % 
7 Do + a 38... 97% 977 97 4 1 4s, 1956 *$17% 15° ig** 518 Do gen ref 5s, 1990. 39% 291% 55%, 5s, B, 1970 102% 1014 102% + ¥¢ 
3 Leh Val Coal és 71 «7 y iS De 4 ise |. ****: 5 28% 32% + + 519 ——~dDo ist term 58, 1952* 53 38 42% 7% 133 Do 58, B, 1970." . 4 
10 =Do 5s, 66% 452 Do 4%, 1967 soe O8 3266 29% 328 + ais 7 St Paul Ry ¢ 58, 1937. 101 1005 101" + Total sales |. **+++5 + «$73,477,000 
5 4 ms 67% 67 % 98 Do conv és, 1948 ia | 37° 41%; ang 1 Do a as: . om = - H 3g Grand total saies * ++ ++» $86,281'300 
2 . ; 1 co’ P i + 144 St P&K ¢ ,*41. 
16° Leh Val Har 5s, 54... is 81 gs + 4% 28 Do Con Ry 4 1954.°§ 20 18:4 29 we 36 St P, M & M 58,43. ext.10814 108 1 .. *Selling flat due to defauit in Principal, interest 
3 Leh V NY gta 4212008. 39 36% 37 5 ® 27 RY 4s, 1985, 3 (18% 20 + y | if SEP Pent §z¢ fe, 1997/103 102 103% — x or both *Selting’ fiat “a8 Partial default’ or otnet 
254 LV (Pa) cons Ss, 4 rth 39 14 Fee nn ese, 3 1934 20 42 14 Do P ext 4s, 1940, 1ge.103%4 102% 103" — ban — tNegotiability impaired by maturity. 
uv RR cond be. S855! 43% 43 % is noe ony ya | 34 35% 38% + 4 St on 2 S dang 118% rn ee + 2 $Comnn an ies reported in receivership or being te: 
a Leh Val Ter 5s, 245. ey 7m "eK ~ % | 102 “NY OE  Pevbe * x 34 - inf 3 San An P § 60 A,'52. "107 106% 107~ 4 d organized. 
a Lox SB es he 48'45: 4 114% 115" . 4 3 NY & Putnam 4s, 93. 
+s Cc. 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, Dec. 7 For Annual Range to Nov. 9 See The Annalist of Nov. 15, 1935 





















Stocks and bonds marked with an asterisk Stock and Dividend Net 8 
tock and Dividend Net | Stock and Devidens Net 
- a ro 3 = the ——- Exchange; | in Doltars. High.Low.Last. Chge. Sales. in Dollars. High.Low.Last. Chge. Sales. | in Dollars High.Low.Last. Chge. Sales 
are as unlis = Colum G&E cv pf (5). 95% 94 95 — % 800 | *Hygrade Food Prod.. 2% 2% 2% + % 2,400 | No Ind PS 6% pt (3) 75% 75 15% — 1% 60 
Stock and Dividend Columbia O&G vic... %— _% 4,200 | Hygrade Sylvan (2) x 39 3714 38 % “‘o75 | Nor N ¥ Ut pf (7)...102 102 102 . 25 
in Dollars. High. ee chee. Sales. | *Columbia Piet (+1). 72° 70 70 — 3 50 és _ | Nerth Sta Pow Aw... 23% 19% 23 + 2% 6,800 
*ALLIED PR, ft *Comwith Edison (4). 98 95% 98 + 2% 1,600 ILL P & L $6 pf.... 35% 34% 35 % 1,350 *No’west E ° oe . 
A mh) 22% 21 + & 500 | Comwith & So war be On of 5 Fh 9 i w cngineer.... 17 1 17 %% 200 
Acme W vic (a87¥sc) 45% 42% ise t 2% 300 | Comey Pan ist pf... u" D et © ES | wee Geers 5 tas 35 34% 34% — 1% 100 | *Novadel Agene (2).. 39% 37% 38%+4 % 3,400 
Adams am at pt(7). me 1124 112%— &% 10 | sComty Water Sve... % "3 “ > 4 500 Imp 8h Tag ise). 9 8 8 4 100 
ero - s 4 ‘ 
Pandy CP cats) a at ish OS | Scome Mines 1% 1% 1%— 1 13.400 | Im 0, Ltd cou (450¢) 20% 19% 20%+ % 13,400 | OHIO BRASS, B (1).. 28% 28% 28% — » S 
*Air Inv, Inc . % 1% 2+ % 1,400 pe 8 ste (50c) 13 13 13 + %&% 800 Do oO ee 201% 19% 19% - * 1,200 Ohio P p +. 3% + 1 400 
*Do ev ee isseces. 22 22M 22% +1 "200 i aaa sees 16% 16 is “a. 10.400 —~ Tob. Can £1350); 13% 13% 13% + % 1,000 | ito po agg A ee ue 110 - ¥ 130 
BE Fe GP esccecccs -—_-& 2 | a ae wise + 5 mp Tol ‘ » L ). - 500 
Als Fur pt 6) a wey et!) | {Cons G, Balt (3.60). 88% 87% 88% + % 2,000 (a1.077-10c) ..... 31% 36% 37% + % 300 Outboard Meter, A... 11% 11% iB % 400 
oy f See 18 77% 18+ 1% 240 | Coes MS Sem (12%) 218 218 218 +134 | ek | ina Ter WOU, AD. ie 2a Zea M900 | “Overseas Bee .....:. 2 a +4 
Algoma Consol, Itd.. % o- 500 | scons 1 wo: ou ; ; : 4 » * | these zn xe ze ; ¢ 2 $30 : - % — 
i 4 O00 | — RO DB iwewcvcnvncvacs 73 t 7 
eh tenet ee Se, . E+ Cont G8 E pr pt (7) 87 85 87 2 75 | Indus Finance vic. 1% % I1%— % 1,000 | [PAC EAST CORP oth ¢ % 3,600 
Ala Mills, Ine(a25e) 23% 2114 ost + 1% 12,400 | Cont Ol Co (Mex)... of ot stk te 200 | | Do T% pe ‘sar gh Oh ht oe 10 | POP EY pf(1iy) 29 + % 1,800 
Aluminum ‘Co of A 114 3,600 a 09 + =.-* 300 | int Hee E 8 m . ot on ff 2,7¢ Pan Ligh Bezases + % "100 
Do pf (1%) ........ 110% 110 110 a @flian 1% 3% + 600 “intl ih Age Re 2) op wo @ Sane | Stee ie ames a ee = % 250 
Alum Goods Mf (40c). 16 16 % 300 | secon . oe 4% 54 + 17,000 aie - ti A @ oe. | cen Am oe Cl + 3 600 
Aluminium, Lid ..... 58% 55 soo | “Choeet eynoids 3° 2) | intl Petre! cp ( fig). ® wh 3 Stes | *Pantapes On es Me 41% + 1% 1,400 
*am Bev 4% 4% 4%— % 600 Z Do yey aeeasee ss 50% 50% 50%-— & 100 tt Petrol cp (*1%).. 36% 34%_ 35% + % 12,700 | Pte gg “ix % 4% +1 126,100 
Am Book Co (4) ._ 5 5 15 + 1 30 = ae ed (Me) (d) i a Ly, + i] 26,700 lath Pee BUR) ccccce 3 34 3438, 1% 10 Parke D totors Corp 6 + % 100 
Am Capital, A... 3% 3% 3%+ % 300 o o Pp & ) 4 1 3% 4+ 17 2,500 . WED no csccce % 3% 4% 5% 1,400 | P a — (71). . 45% “ 45% + 1% 2,100 
ces h ChS Eo | geartoenrs ie et 8 ie |e es as BS | Hee Biron os Be ps ae te 
Am Cap’i pr pf (5%) 87 87" 87... a eg ie Ys + , emigihaes: 2 r - > e* — % 50 
sam CP & LA rs 45% 4 4%— % 550 : oun pf (%3).... 118 117 118 + & 15 4 B ....... ys eeeee Kd va % - * _- ce JP) ao, BS — % 100 
“De .. See Caen as 5% Sh+ & 8400 | Cee Gee. 23% 22 72% - é 19,008 | be war, new....... 38%, 0, adh a oft un | Gees (1%).. 18% 18% 184% .. 100 
om % 20,400 | [Ort Brewing. y & 8,500 | ieee wn Ded of... 10 19” 10”. 170 | Penn FP & L pt at 7 3 = 
Am Dist Tel Tel, Noe 4 (4). 109 109 109 —C«*. 75 Ag FO @ i} WW 2ot00 ee ee Ms PB. ti 1000 | Pomn Set (18). ds te en oe oo 
*Am (a 3% 3% % 700 *Crown Cent Petrol.. 1 1% 1 oie 20,700 chao A v ¢ (1) 28% A % + Fl / : bad 3)...... 116 115 116 — % 100 
hun & Per —~ = os 3 % 1,800 Cwn Ck Int, A(tT5e)x 11% 14 114% — % 300 b ing Air Ch (+60c) 16_ 15% 154% 9 4uu | Pune Mfg (3) ... 66% + & 120 
Am Fork & H (+60c)x 18 ine 17% + % 375 Cuban Tob........... 3% 3% 3%-— % 100 shen cape, Raw © % im + th 1,200 adh ng a, eo 1 10% 12 1% 1,400 
Am Gas & E (1.40)x 38% 36% 38% 1% 11,700 *Cusi Mexicana Min.. 1% 1% 1% .. 6,500 p deb rts...... ty lg Leg & 200 "Do | "1 ” peso 0 s sot i 2,900 
“eee: df iy AE 100 
ope BO, cans 2 a ees 2 2 DARBY PET (50c).. 8 8% + 1% 2,500 | JER C P&L pf (5%). 5 74 15 + 1 50 | Pie Bak, Ine (60c). 9% 9 % 1,900 
Sing ol, SEES 32% 7” Hany BY! % le. os B Prd cdones & Newmans. 1% 1% 15 *% 500 | *Ploneer G M,Lta( ar 10 H oe = 
Am Ha bber ie 244% 24%-— \% 50 2 at 30 / , 3.690 
Am Hard Rubber, 240 cot wo 2 450 | Dictograph Prod... ™% T™% — if 2,100 | Jones & Laugh Steel. 36° 35. 36 % 550 ; Bit Bow P M ('20c).. 8% 7% 8% 4 1 33'S00 
Am Lt & Tr (1.20).. 15% 14% 154+ % 6,500 , *Distilled Liquors.... 11% 11) 11% + 2,800 ~~ a ‘ Pitts a e) -.. 72 0% 72 + 1% 1,840 
Do pf (1%) ......- 24% + & Dist, Ltd (a74 2-5c). 24 23% 24 + 300 | KAN CPS pf vic, A.. 8 io % 100 | Spitte Fe -E 1%) 35 35 35 2 25 
Am Mfg Co 15% 15. 15% % 125 | *Doehler Die Casting 26% 25 264+ 1 2,100 | *Kingsbury Brew (d). 1% 1% 1% M% Zuu Pitts Pian ne Co 6% T+ 1% 3,000 
7 lg ~~ f 2 — & 1,900 | Dow Chem (2)....... 101° 99 100° + % 1,600 Kirby Petrol (a20c).. 2% 2% 2%— % 1,300 | pF oe (12) 99% 97, 98% + % 2,800 
Am Meter Co 1614 20% + 4% 3,575 Draper Corp (+2.40). 64 ~=s«G4 ra 10 Kirk L Gold (a3c).. u ve rc ‘| 100 Fw fe al Wine. 1 2 — % 1,700 
Am Pneumatic Svce.. 21 2% % 900 | *Driver Harris (a50c) Sit 29 31% + e 400 | SKnott Corp ......... % 5% 5% Ye 0 | neta ee Gs & 3 3%+ % 7,300 
‘Am Superpower ..... 2% ™& 2% % 33,200 *Dubilier Condenser.. % _— 1,700 ;Kolster-B (Am Sh)..) % % % i 100 Pratt eae 3 21 23 + 1% 500 
area oe 2 @ +8 5,000 Duke Power (3)..... eit 66 6744 + 1% 450 Kopp G & C pf (6).. 87% 97% 97% 4+ \& 25 pan iy > (41) j Say 37 1% % 700 
Do ist pf (#1)... 76% 68 76% + 7% 1,500 | Duval Texas Sulphur. 104 9% 10%: % 1,300 | Kress (8 HM) Co | feeneed fae cnt: “S208 1 + Y% 4,900 
m Thread p f (250)... an a“  C.. 200 | Domin Textile, Ltd(5) 70 70 70 .. 50 | ,_ SP pf (60c) ...... 12 12 12 le 800 Prod Royalty (2 ~“* 9 19% 20% + % 1,300 
Anchor P Fence (d).. 1% 1% 1% % 2,200 Krueger (G) Br (1). 15 14 14% + % 4,300 | spo. “Reaue oa) .. “a = 3,600 
*Ang-Wupper (+20c).. 4% 4% 4% .. | EAGLE = LD, n. 8% 7% 8 ‘a 2,200 A ° : | oPrempe ms** 17% 18 14% 350 
Appal El Pw bP (1)x. “1048, 104 104 » 150 ' E Gas & F As....... 3% a 3 ts 3,300 LAKE SHORE M(+2) 52% 50 52% + 2 4,300 *Prudential Inv 4 % y% 4,500 
sArcturus Rad Tube. 7 0% ks Do pf (6).....°..:: 43% 42% 4344 i 625 | Leakey Fay & Mach.. 34 3 3% 4,900 | Pub Sve, Ind pi... 1s", 2900 
Ark Nat Gas 2% 3%+ % 9,200 Do pr pf (4%)..... 60% 60 60%+ % 275 Lefcourt Realty 4% 3% 4% 15% 1,800 Do ry " Pp 13 12 13 40 
9) oi ReRRE 2% 3% + % 52,800 | East — Corp... .. 1 1 1 — \ 500 Do pf (42).. 21% 24% + 3% 3,900 | pan AN a 30% 30%— % 20 
TO G0 BE 1.0445... 4 , Th + % 10,500 Oo pf, A.......--+- 78 ow — & we) feces me)... | & Gt B See | Pub Ue Ses (n- p). 51, 51, 51 — 2% 100 
*art M Wks (#40c).. 11% 10% 11% .. 1,500 8 OF epeateabat 18% 16% 18 + 1,800 | Sieonard Oil ....... ot adit %— ts 9:90 | page Pa Les or at at at: 100 
AE I, Lta (aga 2-6 -5c) 11. 104% 11 + % 3,400 Easy W ms B(a37\%c) Tig % 7 me 3,000 lerner Sto Corp(2).. 75 72% 75 1% 1,000 | “Do s6 pt pf.. 15h 44% 45%... 475 
Asso Gas & Elec — 2 % ~'s00 | Economy Groc Strs... 1914 17° 17: 350 | ‘Lion Oli Refining... 7% 6% 7% + 1% 2,700 | pie National (ai) x tot 2b 108 + (% 825 
D0 A oe ceccscsece 1 1 1 . 6,300 | *Edis Br Str (71. 60) be 38 + & 700 | Loblaw Gr, Ltd, A(1) 18% 18% 18% a 25 | pyrene Min Bs x 1% 10 10% + 2% 50 
RICO’ 6 a ncsanaecces 6 6 6 ; 100 <Etstor Bice Corp... 1 1 1,400 Lockheed Air ....... % 6% 7 % 2,700 | Mig ) 6 us 700 
SS eae 4 lis gh ++. «=2,300 | EX Bd & Share....... 16” 13% 15% + 1% 93.100 i = ? iets 19° 9% 10, % 6500 | pwy ¢ LT SEC 7 
Asso Laund of Am. 4 ay 300 | “" pf 6). re ag 65% 634% 65% + 1 500 wong Island Lgt..... 5 4% 4% 2000 eat LT SEO -..- 16% 174+ % 550 
EEE shinier siva kao 1% & 500 | 7 eeeaeene 14% 72 744+ 1 3,700 Do pf, A (7). . 91% 89 89 3 90 | pay a P, A. i+ %& 1,000 
*Asso Rayon ...... 1% 1 1% «.. 300 El Pw Asso.......... 7 8% +1 3,9 Do pf, B (6 ). Fa waa 83 680 681 1 650 | *Red Bank rr soees 5 4 5 % 15 
Asso Invest (+80c).. 33 29 4 ie “Eee hpprem 8 64 7% + 1 7,300 | Loud Pack, n (150c). 7% 7% 7% Me 700 | sReed Roll Bit (ii) |. 34 3%— % 700 
Atl Coast Fish....... 3 il +1 7,100 | EL P & L 2d pf, A... 16 14% 16 1 475 La Ld & Ex (40c)... 11% 9 10% + 1% 51,800 Yi --rawefhnagy ; nas i ).. 41% 41% 418+ % 100 
SO ae % 354% 35%+ 6% 10 Do opt war. 1% 1 1% - 4 2,500 Ladiow Mfg Asso(6). 124 124 124 7% 10 *Reiter-F — (50c) is ™ 7 - & 700 
Atias Corp, A (30c).. 13% 12s 134 M 19.700 +12 sare of of B: ‘ if 700 *Lynch Corp (2). 36 «360 «6036 1 100 | *Reliable Stores rece ani a” wn ‘ f 2,300 
Do pf, A (3).....- 53 t— % o pf, ww (i os : oss ae a4 900 
MG cc coces tees 38 3 3% - 1,800 | Empire G & F 6% pf. 29% 26 29%— ¥% 75 | *MANGEL STORES.. 9% 8% 9 2,600 | rawr a pod oss 3% 3% 3% CO. 900 
Atlas Plywood ....... 8 8 + % 1,100 | Empire G & F 7% bf. 3144 29 31%2 - hd 400 *Do pf ............ 62% 60 60 2% 80 | Rice 8 D G te ng. 1% 1% 1%-— % 2,000 
saute Vot M (+50c).. 14% 13% 14% + % 1.900 CF . ere 35% 33% 35% + 2 100 | Marion Steam gai H+ 7 8% + % 2,800 | Richt'd OU, 3 (aside) 11 10% 11 4 2,200 
*Ax-Fish T, A (3.20) 54% 53° 54 1 100 | Empire Pw pt ({50c). 21. 21 21 — 1% 50 | Maryland Casua’ 2% 3% + 1 7,200 | Stsheena mon pf(d) 1 h 1 + & 1,200 
Emseo Derrick (+1) x 14% 14% 14% + 14 — 100 | Masonite Corp (2506) ong 65% 65% + 1% 1,050 | sRoosevelt Fidd. Inc. a 24 2% + % 5,100 
BABC’K & WIL (40c) 70% 674 67% — 1% 550 | *Equity Corp ........ 2 2 24,— {% 8,100 | Mass Util Asso.. 1% 15% 15, 100 | sRoot Petrol id, Ine. 3% 3a 3. + % 2,500 
Bald Loco bd rts (d) 1 14 1% % 2,400 | Eureka Pipe L (4)... 38 37 38 +1 100 | Massey-Harris ....... 6% 5% 5% % 9,100 | “spo cy 6<¢ 4% 3 4% + % 5,700 
*Baum (L) 7% ist pf 51. 50 51 +1 80 | Europ El, deb rts.... % % % -- 400 | *Mayflower Sate (2). 59% 591 5916+ te 50 | Rossia Int'l ¢ (1.20). 13 124% 13 1% 200 
*Bellanca Aircraft. % 2% 2%— % 2,100 | Evans Wallow Lead.. %&  % 2 _ % 600 McCord Rad, B..... 8  - 1% 2,000 *Royal Ty ci ale % ¥ % ee 100 
Bell T of Can (6). .142% 140 142% + 414 150 | *Ex-Cell-O Air & T... 18% 17 17% +1 8,000 | McWms Dredg G3. 52% 50% 51 1 650 | sRussek Fifth ter... 40 40 40 + & 100 
*Benson & Hedges pf. 11g 9% 11% + 3% 500 | Mead Corp (The). . 10% 10 10 RO 50C eae era . 8% 8 8%, vA 200 
*Bickford’s. Ine (1).. 14% 14. 14% + 200 | *FAIRCHILD AV. 7% _ 1% + % 1,300 | ‘Mead Johnson (+3). 90% 88% 90% + 2% 600 | Sputuccnpld - 1% 1 1% + % | 700 
Bliss (E W) Co...... 15% 14% 15% + 2,800 | Fajardo Sugar (ath). wt 1401455 + 1 175 Mem N Gas (atdc). 5% 4% Si + % 3,600 | S. me 3% 4 3 2,300 
“Blue Ridge Crp (1-10 *Falstaff Brewin , 4 4% + % 2,500 Mercantile Stores ... 24 2314 23% 2 200 SAFETY CA 
ore 3% 3 %— % 2,500 | *Fanny Far C (Boe), 13ie 128% 1316+ 2 2000 ewe PE @)......... 85 85 85 — 5 ee See 
*Do cv pi (3)...... 45% 44% 45 > 1,600 | *Fansteel Metal ...... 15% 13° 15% + 2% (900 Merritt, Chap & Se. 4% 4 414 % 1,300 | 4.0) pat 80 82 + 1% 150 
*Blumenthal {s)_ siuuce. ae 16 18 ‘ 2,100 | *Fedders Mfg (a25c). 2814 26% 28% + 1% 700 sifich Gas&Oil Corp. 2% 2 25% 4 2,709 i = ne ae Gold.... és tk ee sk 500 
Behack (H.C) ...... 8 8 8 - 50 | *Ferro Enamel (80c). 264%, 25% 25% + 1% 600 ——- Sugar Co.. {§ |% 8 ay 700 | St Regis Paper...... 3% 3% 3% .. 10,500 
Do ist pf (12%).... 43 43 43 2 50 | *Fidelio Brew, ee. Ea 4 a 4+ fs 3,100 Do pf....... “ Sie 5 5et+ i 300 | .. Pp . 58° 54. ~—«CO«SB + 4 890 
Borne-Serymeer (50c). 11% 10% 11% + 1% 400 | *Film Inspect M % \, % - 100 = A Pet vtec. A.. 3% 3% 3% + i 4,500 pa a k Cons , dd “4: 200 
*Bot Cons Mills (d). ¥ th 6+ 300 | Fire Asso (Phila). 2). 81% 7814 81% + PA 65 B......... te Ok 18 rx 3,300 on, reek Prod (80c) 7 % 2,800 
*Bourjois, Inc (a25c) 5% 5 5 : 500 | First Nat $ ist pf(7)x115, 114 115, + 3 MiaWesi iit (a)... % & m+ J 7,200 | (eave ON 1% 1%+ % 700 
Bower Roll Bug (1).. 34 31% 33% + i% 4.700 Fisk Rubber cs i ok % 10,500 Do = gf A (ad). 29 24% 2% S4 400 Seb wd one Co (2). 30 29 29% 4 & 600 
Brazil T, L & P...... 10% 10 + %& 2,300 Do pf (6).......... 62 58 61 + 2% 525 oe bt A, cod (d) 24 22 2% iB 100 | § _ eat Est (a). {| © £A¢ £2 Lee 
*Bridgeport Machine.. 13% 1012 12% + 2% 13,000 | Flintkote Co, A (1).x 35% 32% 35% + 34 3,800 Mid Roy cv pf(t1%) 10% 9 10% + 1% oe | a ‘2 ae aly 324% 3384 X& 950 
Brill Corp, A........ 2 2 2% - - 200 | Fla Pw & Lt pf...... 53 52 r , 750 Midland Stl Prod. 19 17% 19% 2 1,000 | Seceritigs oo pf... 38° 38 (38 + 1 25 
*Brillo Mfg (60c).... 7% 7 i % 1,200 | Ford M, Can, A (1%) 26 25% 25%—1 6,500 | Midvale Co (al)... 10% 44 16% , 2 | iawn elo 8 CS % 1,300 
a wee 24 2414 2416 — # 250 | Ford Mot, Fr. 3% 3 31, % 100 Mining Corp of =. . 1% 14 14+ & 109 aoe by & Hdw 1% 1% 1%-— & 000 
Brit-Am © cou (80c) 1 16 16% + 300 | Ford, Ltd (al 7- 10¢). 85% 7% 86% + 10,700 | Minn Mng&M (*+60c) ies, 21% 24% + 3 975 | Some aie Rubber.... 1% 1% 1 % 300 
Brown Co pf .......-. 5 4 4%-— \% 175 | *Froed &M pf ae Jud Voeh (1)x 16% 16% 16% V4 200 pe y Shoe (2) eeee 30% 31. +1 100 
*Brown Forman Dis.. 9% 8 8 - 900 ey le ae oe 16% 15% 16 % 400 > P ist pf (4). Ti 75 77 1 325 Mn sy yl FT. 2% 2% 2%-— % 2,300 
Bruce (EL) Co...... 2% 12% 12% — 3% 200 | Do 2 pf...... ‘ 36, 36 — 3 a gee sel Ind all cts (3%). 854% 83% 84. .. 1400 
Buckeye Pipe Line (3) 40% 40 840% + 200 | GENERAL ALLOYS.. 2% 2% 2% % 4,900 Molybdenum Corp... . 1% 10% 11% % 3,400 onsgahte s (3% 8314 + 2% 21450 
B, N & E P pf (1.60) 23% 23% 23% # 600 | General Elec, Ltd, reg Mont Ward, A -143 140 140%- % 30 |) oot PS “adije) 2 2% 2 ae 100 
Do ist pf (5)...... 102 100% 1004, — 2% 300 | (a3  Grkbascud , 1 1,600 Mont L, H&P aus. 32% 32 32 3 400 a Saf Control. of % + 1,300 
*Bulova W cv pf. 52 52 5212 t & 800 Gea Fireproof....... 914 914 400 Mtge Bank of Col * ; ; i — Leather .... 8 4 sil + if 4,400 
S {as0c) 48 55° 4 ef 2,700 | Gea Ewen © 3 500 (Am shares)....... 3% 3% 3%4— % | 100 | es attuck Den Min... 6 4% 5% + % 11,400 
1% 2% + 600 Do Pt Sel uae 6% 300 —— Prod (ie) ae ae % lg 2.000 outs We Pr (50c) . 19% 19% 1914 —1 100 
oo a 2 ae Fe eee Se a 400 oun: (00e)... Se Se Set % 2 a anngeah Corp.... 1% 1% 1% — % 400 
*Do cv pf (3)-.-... 33. 32% 32% — 1 150 | *Gen Out Adv pf i Se | Bees Ste FOe Ae). -- 200 tees Lee is i ae -+1. 40° 38% 39% — 1 900 
Burma, Ltd (a15 1-5c) 3 3 3 — 100 | Gen Pub Sv pf.. —2 250 | Murphy Co (1. 60). . 15014 132° 15014 +18% 2,700 | 8 oe Wms (4) ||| 1126 123% 126% + 2% 4,550 
Butler Bros ........- 8% 8% 8% + 3,700 Gen Rayon, Ltd, A - NAT BAKING 2 11 12 300 h 2 30) ;.--++-108%4 108 108 + % 80 
» Lt 10 | “= —1 4,000 | SNat Bellus Hess... 2 1% 1% 9 208 | Sher-Wms of Can.-.. 14% 14% 144 — 5% 175 
*CABLE EL om, vite + e+ , | *Do ev pf (3) i oe 700 “hae by) 8 ‘509 | Simmons Brdmn pf... 10% 1014 10% + 2% 100 
, 1 800 a Nat Bd&Sh Cp (+1). 43% 42% 437, % 800] § 4 
Cabte SW, A...... HH 2 3 % 3,900 Gen Tie & Rubber + 4 2,725 | sNat Container (2). : | 25% 2 25% g “95 | —— pd Co) Pe abe 300° 304 + «5% 90 
eecccccescsccs va ’ io pf, ( ,s— %& . ; {? 43 ma * - - gs *» Frets 
Do f (al4 9- ‘Aoe> 5% 5% 5 100 | Georgia Pow pf (5 = Nat Fuel Gas (+1)..x 1914 1914 19% % 7,300 a... 3% 3% 3% i " 
Calamba 8 Es (11.60) 25% 25% 25% —i% 300 “yk heii : tHe BB | Nat Investors....... * gat at 2%; 1900 | Sioux CG &@ E pi (7) Tom To Tes a ‘Bs 
Can Ind “ale. 1 1 12% + 1% = *Gilbert (A C)....... ; ae 100 no pr C94). ..... : “| tt ” , 800 Smith-Cor Type vtc.. 1914 19 19 % 300 
_Do B ..... soe ‘ 9% 104%: %& 11,000 | Glen Alden Coal (+1). 18} 17% 17% — 1 8, Nat coamias steer eens 1%, ili is ¥) 700 | *Sonotone Corp ...... 2% 2% 2% . 4,800 
‘anadian M 2. 24 + & 33000 | *Globe Underwr(aédc) 14% 134% 14° + 3,900 | Nat Pw&Et pf (Cc)... 80” 79 79% +1" 409 || SO Am G&P (a30c).. 5 4% 5 .. 23,200 
Carib Syndicate of 2 Godehaux Seg, A..... 21 21 22 % 00 | « . ; 1 = 2 0 | South Penn O (1.60). 32 30° 32 4 2% °1'500 
Carman & Co, A(ii) 13% 13% 13% + 2 Be. tenting 7 &% 7 2 1,209 | *Nat Rubber Mach.. 6% 5% 6% ~ % 11,300 | So Cal Ed pt pf (1%) 36% 36 36% + % "200 
° OD. ckdeastendnes 2 2% + <4 | Goldfield Consol ..... dr % fa rs 1,500 oe A —— Co.....--. f 8 Yr ar | Do pf B (1%)...... 27% 27% 27% .. 700 
Carnation Co (1) 18% 18% 18% * 6,700 | *Gold Seal El (d).... % Bs 5 4 4,300 Nat Sa (ny) “(ay 2 26% 2482 25! 1K 1.700 _Do pf C (1%)...... 2 25% + "3% 1,400 
Cc Corp .......- 918 10 % 6, | on a ah oo ait: re goo | Na Sux g 2) 4% 234 > 1 700 | Sou Col Pw, A... 2, 2% m& % ‘oon 
Castle (AMDACe (2). 45. 46 45 | “a... 23ig 23° 23% . 2 250 | Nat, Transit (aisc).. 9% %% 92+ 4 {0 | Sou Pipe Line (30c).. 4% 4% 4 ..° 100 
*Catalin Corp ....... li ill % 7,400 | Gorham Miz vic exi ~ Dion dio... ‘a ak 2 <0 | *Sou Royalty (+20c).. 6 6 — % 1,600 
Celanese Cp Tst gett. 114 113 «(113 % i ae i  eeeweele xX 20% 19% 19% — \% 300 oN ee 3) 4% 5% 4 10f So W Penn P L (+4). 544 53” 548 + 5% 600 
Do pr pf (7) -106% 106 106% % 700 metan R War (50c).. 1 %— % 600 sNelson (Herman). 7% 6% 1% + 15% 1,700 | Spanish & Gen rets.. m % ou” rg 
Celluloid Corp .....-- 1 1% Be iy “So. | Gray Tel PS (02). 25% on” ..™ g.00p | sNeptune Met, A---.. 12% 11° 12% + 2% 1100 | *8q D Co pf, A (2. 20) 30% 20% 30° .." 700 
Do pf .....-..-----. “ 3 4 «20 | Gt_A &P T n-v (16). 130% 1294 uu— ing “Se | ae ae coe a ast 6 oe | woe 8 .. 41% 40° 40 —i 700 
Cea HG&E vic (86c).. 1 15 — % | Do ist pf (%)....... 130° + 2 190 ew Haven Clock... 10° 9% 10 + % 500 | sstahi Meyer, Inc.... 2% 2% 2% — % 100 
Cen P&L 1% pf ROE 38 38% % 100 | G Nor Paper ( = + 1% 550 New Jersey Zinc 12) 74 73 73% va 950 | *Standard Brewing. : % ; 700 
Cen & Sw Util ...... 1% 1% le— 1 1300 | Greenfield Tap & Dic 9% 9% %— % 1,900 | SNtwmit Min (alg) 2% 1% .2%- te 6100 | Stand Cap & 8 (2.40) 33% 33° 33 Q 875 
Cen 1% 1% 1% —- 6.000 | «Gree St Prvtec(d) 7 Y *% 1200 | sNewm't Min (al%) 76% 66% 76 + 9% 8,400 | sStand Inv pf, w w.. 31 29% 2912 it oe 
“s 2 genet 25 1% 716 | Guaaties Seenetere  .. VA ‘4 ve "300 *New Process Co (2). 26 25 25% + 6% 900 Stand Oil, Ky (+1)... 21% 21% 21 y 3t 
MEE dissexves 15% 12% 154+ 1% 00 | Gait ON of P 4 Be te °N Y & Hon Ro (+1). 41% 38 40%4 2% 1,150 | #9 : % = 2,900 
| Gu RR 71% 68% 70% = % 19,300 t 4 4 Stand Oil, Neb..... 11% 11 11%+ % ‘HOO 
SM ME ciscsxs aa 1 25 | N a yg L 6% pf (6) 94% 94% 94% + 14% 10 | *Stand Oil, Ohio 22% 19 3 
cv pf, new .. 3 13 13 — % 100 | HALL LAMP (qgee)x 6% 5% 6% % 1,600 LAE 10444 102% 104% + 214 30 *Do pf (5) "* 39% 22% +3 4,200 
*Centrifug Pipe (40c) 5% 5% % 1,900 | *Hartman zen. Inc... 1% 1% 1% % 1,200 | °N y ‘Shipbuatd ing . % 104+ 1% 1,100 Stand Pw & ut poeee 2% 2 2% 4 100 
*Charis Corp (*1%) .. 1 8% 18% % 100 | *Harvard Brew 2, 2, 2% % 1400 | N Y¥ Steam........... 17 «164% 17 + & 700 SPW caxcccsccsan 2 if 6 +» 
Cc breh Mfg (*4).x126 124% 125 1% 300 *Hareltine Corp. “G1. 10% 10% 10 % 1000| NY Tel pf (6%4).....119% 119% 119% + % 275 | *Stand Sil £ I (aie). \% L “ 1,700 
Chi Riv & M (+14). 25% 25% 25% 100 ; *Hecia Mining (a20c). 11% 10% 11% + % 4,300 -- 4% 4% + % _ 400 | *Starrett corp’ % - ee 
Chief Cons Min ..... . , 300 | *Helena Rabinsteln... 2% 2% 2%+ \% 9,000 | Niag Hud Pw........ 9 8% 9%+4+ % 10,700 “Do pf (d oy 2 “* 1,000 
Childs Co pf ......-- 3844 32% 37 2 2,900 | Heyden Ch Cp (11)... 55% 55% 55% — 1 400 Se Seer ._ om 31000 | *Stein (A) & "Go iis: zt we =. % 700 
Cities Service --..-.. 2% 2% 46,800 | ‘Hires (CE), A (2). 22) 22 22) + i 150 | Nieg She (Md), B.... 8 7% 7% + % 9,000 | *Sterchi Bros Shra... 3% 3 mie 6 
pf ty se 28% 25% 28% - 2% 1,700 | Hollinger Gld (+65c).. 14% 14% 14% — % 7,500 | Niles-Bem-Pond . 31 29% 30% + 1 1,000 | Stetson (6 B 3% + 1 100 
PETALS 2, %H .. 100 | *Holt (H) & Co pt, A ‘Nipissing (algo)... 2% 2% 2% y% 41500 | *Stroock & Co... 30" 32, 25% + 4% 1,000 
city } Stam(60c)x B° 11% 12% - 1% 6,790 | prepay % T% 100 El Corp...... 4 4% 4% % 900 | *Stutz Moter Car... 2 t+  : 2 400 
Neon L, 2, Horn & Hard’t (1. 60) 30 30 215 Nor Ar AmLar....... 34 3% 3%+ % 3,300 | Sullivan Machine 14 14 1 ty (3 “2 
tues tam () .-:.. 50% 50+ 1% 400 | *Hud BM & 8 (1)... 24 19% 24 4% 65,700 , BOLERO 35. 37%+1% 21550 | *Sun Investing.....__ 14% on tn + % 86200 
*Cleve Tractor ...... 14% 13% 14% fl a 57% 58% + 1% 12,800 | Nor Am Match (i)... 57 56% + 3% 175 | *Sumray Oll.......... 2% 2 e = 
Chab Aluminum Ut.. 3 2% #$%3 + & 7,100 | *Huyler’s Del..... 1 *. <<£— 600 | *Nor Am Util Sec. 3 2% 3% % 1,900 ' *Sunshin pes ease % 2% 2%+ % 7,200 
*Colon Oil (d) ...-.- e— ie 6.600 “Do Tx. pt Sip :. 37% 35% 364 12 2,690 | °Ner Cent Tex (aioe) 34 34 30 % “S00 | Swan Finch on. :: a 18 21% + % 53,300 
Colt's Pat F A (*1%4)x 50% 465 494% 45% 4,225 | Hydro Elee 5h 5% Sh & 100 ; *Nor Euro Oil Corp.. % * A, ® 10,600 | Swift Inti (2)..... arg 398 33%) & aoe 
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tions on the New York Curb Exchange—Continued 





Stock and Dividend 
in Dollars. 


Carel P& i ‘bs, 756... 
Cedars R M&P _ 63.113 1 
Cent Ariz L&P 5s,'60.106 i 105 
Cent IM Lt 5s, 1943. .108% 107 
— il P 8 5e.8,'56.101 100 

, 1967. 4 


Swiss Am El pf..... 
Swiss Oil Cp (a20c).. 
TAGGART o-:- 


ae 


++1 | 
wr 


oe: 
ee OF RE RE EF 


ughes 40c).. 
Tenn E P ist pf (7).. 


G Prod 
oTeses ouab goer. 
hermold Co 


*T 

Tob Prod Exp in0e) 
*fob & Al St (al) 
‘obacco Sec, 
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a) 


SB SaSseEeees 


Tubize —— Corp.. 
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Pe eS ae 
- ww 





Ss 
UNEXCEL As (aioe). 2 | By P&L. 5i48."49 62 


5s, 195: 
*Comwi Ed 5s,A, ws. ll 
1954. 


BSyyS8y8s8SSSS8 


oo wreseo 
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arr 
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° 0 
Pon ere an ee 

N 

re 
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q@) M 
it Shoe ao Om) 87 
f (1.50) 40 
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35 
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Cont G & E 5s, A. "58. 8414 82 


5s, 1 
tA, 58, *40..102% 102% 102% — 
yf P&L 4%4s,'56.107 107 107 


DALLAS ot e LT 
6s. 


ante 


A 
= RE 


g 


at 
283 


Denver G & e. “ss a se eh ih iene 107 
aS Fee. 105 108 10: 
B, 19 1 


BESS 


eauee st 
ee 
Sh 


32258 


re Cer 


ros 


EimiraW: ire be, 4 53,56. ‘oni 


~~ 
nN 
28 
a 


VENEZ MEX oll. F - 
- Empire D ie a. 5s, 52. 97 

| Empire 0 & R 5¥%s,42 2 79% % 7 

Erle Light 5s, 1967.. 106 106 


WACO AIRCRAET ° 
*Waltt & Bond, B.... 
Ly fey 5s, = oa 103% a 


yea eae 


r, 
SAnwow w& 


a, 





= 


n Coppe 
West Texas att "of (3) 58% 
West = ay (new). 


> - @: 


PS 


GARY EL & G 58, A 
x * 


-- 


is 


Rae Se 


Williams, RC 
Wil'me 0-0 Mat(a50c) 10 
*Wil-Low Cafeteria... 1 


-S 
-~R 


83 
ia Pwr 5s, 1967. 99 97 


Ga Fe 4 
Wright Harg (/40c) x Ga Pow & Lt 5s, 1978. 82. 80% 81 — 


in doliars ones on last 
or semi-annual paymen 
ge; others oan dealt in as unlisted 
rate— + including extras. 

cumulaced dividends. 
meee SS in rece 
e Payable » stock. A 


i>) 
& 
zg 
=m 
oo 
>e 
3 
| 


107 106 
Galf St a 58,.A.°56. 105% 104% 105 


HACK WAT 58,A,'77.104% 104 1047 
Do 1938 . 


Ss, 
A, 
peunautc BONDS. ae ee t 47 stp 15% 73% 75 


Do 7s, 
i -y Guit G 6s, — "43.10% io" 


Houst, va Be, A, 88.1054 195 2 


ALA PW. 5c, A,'46. .105 
5s, ‘51 101 


- 


Ree 


2558 


1981 
‘a Pr 6s,A, ‘4 57 


wee 3 or 2 ' - 


~ 
= 


Te $4% “65 _ 
. A, 1952. 
Ind Pw & L 58,A, {ST ar 105% 105 , 
ite: t Pw 6s,’ 


posbereeeeeyiie 
g2om 


MAH: 
Fe 





+++ 14+ 


> 
H 


a yt Las.'38.ew., 5 


+r! 


ee 


. 134 
fs, "46. 105% 190% 105% 
"68. 90% 


iti 


z 
3 


























++ +144 


,"53. 102% 101% 102% 


$ 
be 


€ 
c 





Sal 
High. Low. Lest.Cnae- in 1,000s. 


A, '53.104% 104 104% 
a 9 


el+t+l +e 
a 


Z 
3 
# 
z 
~~ 
g 
& 
See a ae 


E + a 1 103 _ 
EP 58,A,’50.. 98% 9 +1 
Cen Pw & L 5s, '56.. 82% 81 82 os 
en Pow 5s, D, '57.. 91 86 90 6+ 3 
Cen Sta El Ss, '48._.. 0% 6 +1 
54s, 1954, x w.. 65% 63 65% + 
&L 54s, "53 68 6s +1 
“A,’70.105 1045 104% — 
y 58,40. 108% 108 — 
Chi Pneu T 5%s,’42. .103 102% 102% -— % 
Ry cod.+ 71 69% 71 — 
4 Ry 5%s,A,'52 88 87 87% — 
yee 92% 9: + 
"50. 65 64% 6 + 2% 
ocean aan 67 67 +1 
"42 94 4 — &% 
P L 6s,'43.1 


112 


_ al 
Besse 
ee = 
Ehese 
2 FF 
|| +++ 

nh 
eats 


“Ae 





57 
,A,"51 1 1 % 
1956... .109% 1 108 
58, 962 1 108 + 
Conn Riv P 5s, A,’52.105% 1 105% + 
*Con Gas Balt 4 120 122 + 1% 
*Con Gas, El L&P Balt 
DS apcevevees 10! 108% + % 
*Do 5s, 1939... .. . 112 in 112 — % 


in + 89 s9 +3 


ex B. cases 
Do 6%s.A,‘43,w w.t§ 31 2814 31% + 3 
Cons Pub 7%s,'39, stp 94 94 94% — 
s,"58. 


4148,"58.108% 107% 108 — 
"100% 100% 100' 


£ 

ar 

+ | 
eee 88 


— 


PRE 


[+ee 1 +1 


as 10214 101% 102 1 
Det mt Bridge 64s,'52 5 4h 1 
Do 1952. © o ad. 4 ' aalike 

o a. % - 

us. vA: '37.101% 101% 101%. . 

” 567..105% 105% 105% — % 

L 5s, 2030 49 m1 + 1% 

"50.104 "103% 10st 10a = # 

"38.104 +3 


1 105% 105% + 
97 


ee OE 


2 
Pe et "48. 103% 1094 103 
Firestone tg 5s, 4 1. “— i 
Fla Pw 5 A, 197 +1 
Fla Pw & i. 5s, oe +4 9! Bt + % 
w, stp.. 88% 86 +1 
5s, ‘56 84 86%+ % 
ae eeeee 2m #%% —1 
1941....81 73% 75 — % 
Gen Bronze 6s, 1940 98% 9 ly 
Pub Sv 5s. 1953 99 99 99 + 1 
Gen Pub U 6%,A,'56 79% ist + 
x | 9% 19% — 
cod.t 20 19 19 — li 


ee 


se OF 


foal 4s, '65 91 89 am 
Aissts 8 ng sah 
igs, F,'36.100% 100% 100% — 


B, 1961. ...103% 103% 103% + 


110% 110% 11 - 


OR AR BR 


Bigs, 36. 100% 100 is 
105 


1978 ah toed 1 


oe ee 
RAF 


1949..... 5 
» . 113 113 
951...... 10 107 


“% 
IDAHO POW 5s, 194? 107% 11% 107} a 
I North Util 58 “Si 100% 10 108 _ 4 
1953..... 1018 100° 101% + 1 
. B, 19 . oT 6% — % 
C, 1956 . 93% 93% % 
A, 1947.. 95% 94% 94%-— % 
. 98 98 


nue 


aa 
geae 
>: 
bak 
833 
gasaesee 
a8553e 
1++1] 
parties 


+ ! 





458.105 105° 105 + 
"IST. ..102% 101% 101% — 


4ACKV GS = Ay . 51% 50% 50% 
a: Ww 5 ."55.1 


107 - 
8. "47.105 104% 104%— % 


abaBssn8S.. 8S 


S28S3 





High. Low. Last. chee. in 1,000s. 


cor C ROL? ,1961.104 103 103 
Jones & L. 5s,'39...-- 107 107 107 


KANS G&Ké6s,A, 2022. 15% es em ¢ + % 


Kans Pow 5s,A,'47. 


sane EE ita; 56.1074 107 ie 


Do 58, B, 1957...... 106 
Kent’ky Ut 6%8,D,'48.103%2 103 
Do 5448, F. 1955.... 99 
Do 58, H, 1961..... 94% $2 
Do £s, I, . sss. 94% 91 
Kimberly Cik5s,A,’43.104 103} 104 
Kopp G&Coke 5s,'47. .104%4 103 
Do 5%8, 1950....... 105% 104 


LEHIGH POW’R SEC 


Lexington Util 58,'52.102% 102% 102 
Lib, MeN & L 5s,'42.104%4 104 104 


Lone Star Gas 5s,’42. 104% 104% 104 
Long Is Lt 6s,'45..... 105% 105% 105 


Los Ang G&E 58,39. .106%% 10 10 
Do 5s, Be wccccees 106 106 
Do 6s, 1942.......- 107% 107% 107% 
Do 5s, E, 194 108% 108 108 


La Pw & Lt 58,’57...104 103% 104 
Ue he G&E4%s,C,"61.107% 10614 107 


MANITOBA Sf 51 be 67% 68 
Mass Gas 5s $i% 92 
Do 5 ee 9% _ 


WwW Ut 5s, od. .+ 22 Sy 
Milwauk G Ltt "67. 103% 102% 103 
Minn Gas Lt 4 


"50. 104 th] 103% 
Minn Pw & L 4 3,'78 9 96 
mW 5s, 1955.....-.-- Oe 100 1 


3 91% 92 
Miss Riv FC6s,’44,xw. “102 102 192 
Miss Riv Pw 5s, 1951.108 1075 107% 
106% 107 


M P & L 5%, A, "55.107 


M Pub Svo 2. '47.t 57% 56% ST% + 


Mont Dak U 5 *44§ 91 90% | 
Mont L,H&P PA. 51.1064 106 
Man 8 8S 6s, "37, ww 6% 6 


NARR oe 58, A,’57.105% 108% 105 


ARR CO 957... 104% 104% 104% — 
Nass & ‘suff Lt 5s,'45.100% 100% 100% — 
"99% 98% 99 


Nat —_ 6s, A, 2026. 


Do B, bt 89 89% . 
Nat PS 55,78, co at 18% 17% 18% — 


Neb 4i4s, 1981... .111 110% 11 


OF - 
Do ‘es, 2022 -117% 116% 117 


A, 
Neisner Bros 63, 1948.106 105 105 


Nev-Cal El 5s, 1956.. 86% 86 86% + 
New Gant V4 bs, lms. 7. *) 100% ue + + 


New Eng G&E 5s, "47 
Do 5s, 198 Seeeeey Eby ae 


13% | 
Do 5s, 1950 .......- 75% 72% 755% + 
New Eng Pw 5s, "48. 83% 78% 83% + 
Do 5%s, 1954 87% 82% a + 


New P 8 5s,'42,stt 72% 71 
Do 6s, A,’49, ex intt 69% 


6 68% — 
N ¥ Cent El . 50.103 102% 102% 


Zz 
Ld 
] 
“a 8 
as 
n 
~ 


MS» or 
950, stpd ....... 107% 107% 


West Lt o., 


seunaeees 04% 103% 106% + 


2004 
Niag Falls P 5s,A, ‘so 108i 108 
Do 6s, AA, 1950 107 
a Am L & P 5s, 36. 100% 1 100 


o 54s, 1956 .....- 89% 87% 89% + 
ny Cont . oe A,’48 51% 51 ne + 


Nor Ind G & E 65s,'52.106% 106% 
Nor Ind P 8 5s,C, hee 103%, 101% 103 


Do 5s, D, 1969 .103 101% 102% + 
Do 44s, E 1970 ... 99 98% 98% 


Nor Oh P&L 5%s,'51. 106 105% 105% 
N Ohio T&L 5s,A, 58. 105% 105% 105'4 


"48... 88 
Oswego Falls 6s,’41.. 94 93 «(84 


coencesece 106 105% 105% - 


5s, 
Pac G & E 6s,B,'41..11 119 119 


ee 
= o + 7. 101 Bh si 8 101% 


Do 5s, 1954, 1 
*Penn W&P 5s, 1940.113. 112% 112% 
G 85% 


L 4s,B,'81. 


855% 
Do 6s, C, 1957...... — = — + 


9.. 
Fate Ei Co Se, 7 1966. .112%4 112 112 


Faia El Pu oh. "72.1101; 110 110% 
88% 88% 


hila Rap Tr 6s,’62. 88% 
Phila A G&E 4%, "57.1074 107 107 
Pied Nor Ry 5s,A,"54.103% 103 = 
— Steel 6s, 


1948... 98% 
‘oor & Co 6s, 1939.. “104% 104% 104% 


Porti'd 'd G&C 5s, 1940. 


Ed 5s,E,'56. 101% 106 rT 


Potomac 
Do 4%, F, 1961....107 106% 107 


Potomac El P 5s, '36.102% 102% 102% .. 
66% - 


w 
Zz 


Fodypyyee 


ane 
L-} 
we 
” afte 
ane 
se 
ze 
- 
28 
3 


44s, D, genie 80 78% 


2 yy 
a 
eo 
8 
= 


BEC P 5s, A,"68.105% 105 105% + 


ee 
3 
> 
2 
a 
= 
a 


. 52.104 103% 104 
*REL MN 5s, '54,ww.l 


00 9 99% 
Roch C Pw 5s,A,'53.. 78 tent 78% + 
Roch Ry & L. 5s, "54. .112% 112% 112% — 


*SAFE H Pig: '79.108 107 107 
StLGeé 47..+§ 13% 12% 13 


eer 


mee 


PEE 


| ++ ++ 
ec eae . 
RE ec RR F 


mT.) 
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heed 


” aRaRaRakatar se 


rieel til 


eee ete 


-- = 
= GRRE 


. se 
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1 
YP& 1446, 1967. 105%, 105 ih 105% + 
Y i *80.102%4 101% 102% — 


| + 
—_— pe 
FFE KEK FEE 


++ 


: re) 
F RF 


eRe 
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“ akatar 


| 
| + + 


By, svt 


br 


~~. 


~ 


nN 
¥ - ett ar RO 
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High. Low. Last.Chge. in 1,000s. 
San Ant P S 5s,B,'58.101 et t4 101% — 
2 + 


Schulte RE 6s,'35, watt 
Do 6s, 1935, x8. 


+§ 20% 19 : 
Seri (EW) "43. 103% 102% 102% — 
pps Bis. =: ay) aaa ray) : 


Seattle Lt Co 5s, 
, Ine 5s, '48.. 
*Snd Int See 5s. *48.100 
Shaw W&P 4%4.A.°67. 100 


mm 


Do 4%8, B, 1968. tote 9942 100 
Do 58, C, 1970 ....105 104% 108 105, 
1970... 99% 


Do 4¥%s, D, \. 
Sheridan Wyo 6s, "47. 58 
Sou Car Pw Ss. *ST. . . 91% 
S Ea P&L 6s, A, 

*Sou Cal Edis 3 whet = 

“Do sh, 3. 


Srwest P PS 6s, A, '45.102 


02 1 
me | bw 6s, 142. 103% 103% 103% 


G & E 6s, 1935, 
ey ex int.....-- +$ 61% 
Do 6s, "35, ev c o dt 59% 
Do 6s, ‘35, ex int. 8 62 
Do 6s, 1935, c o d..* 59 
Do = 1961......-. + bee 
Do 6s, 1966, ex int. H 58 
Stand Inv - | omnes w 99 
Do 5%, 1939....... 96% 
ce hs 1 os. 1957. 55 
Sup Pw Ill 4%s, 1968.10: 
Do 4%s, 1970......- 105 


Syrac Ltg Co 5s,B,’57. iors prs 


Do 54s, 1954......- 


TENN EL PW 5s, ‘96 2% ll 


Tenn Pub Sv 5s, 1970. 


Texas El Sv 5s, 1960. 101% = 


Texas Gas Util 6s, '45 30 


Tide Water 5s, A, 79 97 
Toledo Edison 5s, °62.107%; 


Tw Cy R T 5%4s,A,'52 79% 76% 


ULEN & CO 6s, *44,st 77 
Do 6s, 1944, soén & 
Do 6s, 1944, 2 st 


P. 5 
*Un Am Inv 53,4, 48. 101% 101% 


Union El L&P 44s,'57.106 


United El N J 4s, °49. ane 113 
J 1 99 


Do 6 
Unit L 4, 4s. 1952 81 


Do 6s, A, 1952.....- 1080 104% —— 
64% 


Do 6s, A, 1973...... 
*U S & Br Intl 5s,'48 got 


U §& Rubber 6%s, 1938.103 
Do 64s, 1939..... "10416 


» 19. 
Do 6s, 1940....... 105% 105% 105% 


Do 6s, A, 2022...... 89 


88% + 
Utica G & E 58,E,"52.107% as 10% 


VALV OIL ~ 1937... 97 
Va Pub Ser "46... 87 


46 sen ee 
1950..... 92% 
WALDORF-A 7s, '54.. 25% | 
Ward Baking 6s, '37. 106 


on 44. 34 
Wtnr GRE ‘Sus A ,"55. 105) 


Wise El P 5s, A, "54.103 = 


ise Min L&P 5s,'44.106 
bey P & L 5s, E,'56.101 
BP, GS ....s- 101 


om RIV P 5s, ‘41. 106% oy 


York Rys 5s, °37..... 


FOREIGN BONDS. 


BADEN 7s, ‘51......- 2 
M 7s, ‘47, sian 
Sf 3 eer 16% 
Buenos A 7s, ‘52, st.. 61 
Do 7%s, °47, st. 62% 
CAUCA V ou. 73,'48 a” 
Cent B Gmy 6s, A,'52. 
o 6s, B, 51 


P Bk 0 
Cuban Tel 74s, A. 41 89 
Cuban Tobacco 5s, '44 60% 
DANISH MUN 5s, ‘53. 90 
Danzig P&W 6%, ‘52. % 
Denm’k Mtg B 5s,’72. 
ERCOLE M 64s,A,'53. : 
FIN R MB 5s,’61,stp. 99% 
onus CON M 6s, '47. 29 

Do 7s, *47 


Gestuerel 6s, ‘53, x w. = 
Guan & W 6s, A, °58. 


> HAMB’G EL 7s,'35..5 - 


ISARCO HYD 7s,'52.. 45% 
Isotta-Fras ~*~ 1942. 82 
Ital Superpw 63 41 
LIMA CITY os. 11 
Do 6%4s,.1958, cod 8% 
— =X uae is, 
Dic aneveges 
Maranhao St 7s, 1955 13% 
Medellin 7s, 1951... B+,) 
7% 


3 , Mendoza — stpd.. 6 


NIPPON EP 6%s,"53 89% 
PIED HY-EL *6%s, A, 


Pomeran El Co és,’ 53. 268 
RUHR GAS 6%s,A,'53 33% 


Ak 
Do 6igs, i919, cod. 4% 
SANTA FE 4s,  . stp 55. 


55 
Sauda Falls 5s, 55.1095) 
Saxon Pub W 6s “37 32% 
63 


Stinnes (H) 7s, 1936.. 63 
Do 4s, 1936, stp.... 44 
Do 4s, 1946, stp..... 44 

TERNI SO 6%, A,'53 43% 

Tietz (L) 74s,'46,xw. 32% 

UNITED EL 8 7s,'56, 


BR, B Ge cccccascer § 
Unit Ind Cp 6s, 1945. 32% 


VAM W P CO 5%s,'57.102% 102% 102% 
*Bonds fully listed on the Curb Exchange; others 
} — dealt in as unlisted 


receivership 


rted in 
PNegotiability impaired by maturity 


oa, @ 
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ee 
arr 


66 +1 


% 


2 


% 


ate % 


3 
2% 


62. + 4 
59% + 1% 
56. + 2 


.° 


25% — 1% 
06 ‘ a 


*Companies re- 
reorganized. 
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| BABCOCK, RUSHTON & CO. 


Established 1895 


CHICAGO SECURITIES 


Offices connected by private wires in 




















CHICAGO DES MOINES 
NEW YORK 
50 Broadway Digby 4-3180 

t 
Chicago 
| STOCK EXCHANGE. STOCK EXCHANGE. 

STOCKS STOCKS 

Sales. High.Low.Last. | Sales. — — Last. 
400 Abbot Lab.105 102% 102% 300 Parker Pen. 28 
60 Adams Mfg 17% 1 1 1,200 Penn G&E. 13% Tix, 18% 
q 1,400 Adams Roy 6 100 Perf Circle. 40 39% 39% 

1,750 Adv Alum.. 5 4 4 4,450 Pines Wint. 3 2% 2% 
950 Allied Pr n 22% 21% 22 100 Potter .... 3% 3% S% 

40 Altorf B pf 39 39 39 300 Prima ..... 2 2% 2% 
30 Am P Sv pf 30 30 3 150 Process Cp. 2 13 1% 

\ 1,950 Armour 5 rt 350 Pub Svc.... 53% 50% 55 
y 1,500 Asbestos 4 4 4 2,050 Donp... 53 1% 53% 
i Asso Inv... 33 30% 33 90 Do 9% pf.104 10214 103 

1,250 Autom Pr.. 10 9% 10 pf.113 112% 113 
410 Backstay W 17% 16 16 210 Quak "Sate. 139% 138 138% 

| 3,100 Bastian 5% 6 70 Do pf....140 139% iet 

3,850 Bendix Av. 20 19% 2 50 Rath Pack. 23% 

2,050 Bergh Br... 5% 6 250 Raythe vtc. 2 cA me 
100 Binks Mfg. 3 3 3 470 Do vte pf 1 14 
.650 Borg Warn. 61% 62 500 Relia Mf; ue 145% 13 14 

10 Do pf ..108% 108% 108% 300 Rollins os 18 16% 17 
1,250 Br FSW A. 3012 291% 29% 1440StLS N Yd 76 76 6 

1,800 B 30% 28 me 280 Sanga zr . 32% 31% 31% 
1500 Bruce’ EI ‘L. 13% 1 12 200 Signode Stl 9% 9% 

13°300 But : 8% 8 10 Do p 28 «28 

00 Castle A M 4 43 «43 10 Sivyer St ¢. 16 16 16 

"ho Cen Cold Bt 1 1 1 130 Col 2 2 
1,040 Cen IPS pf BY 56 70 So'wG&E ~ 9944 98% 99% 

150 Cen Ill Sec 1 1 70 So’'w L&P pf 55 54% 

6,350 CenaS WU 1 1 1% 400 Std Drge 3% 3% 3% 

80 Do pf .. 21% 18 18 2,150 Do p 12% 14 
150 Do pl pf. 48% 43 43% 200 Suther Pa.. 24% 22144 24% 
60 Cen SP&L pf > 4,200 Swift ..... 20% 19% 20% 
70 Chain Belt. 40 40 40 2,000 Swift Int... 33% 32% 33% 

10 Cherry Bur. 38 3% 38 1.000 Thomp,JR 8% 8 8 
600 Chi & NW 3 3 1.450 Utah Rad... 3% 3 3 

12,100 Chicago Cp 4 - = 400 Util & Ind.. 1% 1 1 
: Do 45 44% 45 2,700 Do pf.... 3% 3 
250 Chi Flex "g. 33. 32% 33 30 Vik Pump.. 16 16 16 
200 Ch Mail Or 31% 31% 31% 900 Vortex Cup 18 17% 17% 
100 Chi R * M 24% 24 24% 100 Do A..... 34% 34% 34% 

100 Ch R P ctf 3,950 Wahl ..... 4 5 

300 Chi Y Cab s 13% 13 1,700 Walgreen... 31 30% 30% 
“7,950 Cities Serv. 2 2 590 Do war... % % 

450 Club Alum. 1,350 Wieb Strs.. 215% 20 21% 
1,000 Com’w Edis 97 91% 1,050 WillO-Mat. 11% 10 10% 

850 Consumers. 2,550 Wis Bkshr. 4% 4% 4% 

50 f 6 6 500 Yates Mch. 2% 2% 2% 

pt 3 2% 2% 7,550 Zenith Rad. 14% 12% 13% 

6,600 Cont Steel. 43 41% BONDS. 

130 pf ...124%124 124 : 
18,250 Cord Corp. 5% 4% 5%] $1,000Chi C R ct 69% 69% 691 
3,450 Crane ..... 22 5,000 Chi Rys ct. - 1% 70 70% 

"118117: «:117%| 1,000 Do B. 10% 10% 10% 
{ 2,150 Dayton R.. 9 7 . 

= dae Ar 9 at 1 19 CURB EXCHANGE 

30 Decker & Co 4 4 He 1,020 Am Br&D. -27 «44 
320 Dexter .... 9 1,755 CampGoldM Me 2 % 

1,100 Eddy Pap.. 30% 25 30% 100 Dick&BQB. 2% 2% 

2,700 El Househ. 18 16 17 200 Eilert Br i 1% 1% 
750 Elgin N W. 31% 31% 31 727 Enges Br.. .53 .45 .45 
500 Fitz Sim C15 14 14 100 Equity Cp 2% 2% 2% 
180 Gardner D. 38% 38 38 135 P Fox Br 6 5 5% 
750 Gen Can, A13 12% 12%/| 6,855 F Fehr Br. .95 63 .88 

11,700 Gen House. a3” 3 4 300 Heidel Br.. .51 .50 .51 
230 Godch 8S, A 23, 20% 23 680 Mpls Br 2 2% 2% 
190 Do B ... 6% 6% My) 3,280 Muessel Br 40 .35  .37 
300 Goldblatt .. 23 22% 22 875 Paducah C. 43 .40 .40 

4,500 Gt L Dred. 29) 29% 125 Rustl I & S 4 4 4 
550 Hall Print. 7 6 6 400 Sterl Br. 3% 3% 
100 Harnischf . 1 10% 10% 461 SundstrMT. 12% 11 12% 
1,050 Heile G Br. 8 8 20,800 Willys Ov. .09 .05 .05 

50 Horders ... 115 115% 11% BONDS 
100 Hormel! . 19 19% 19% ? 

5,000 Houd H B. 27, 28 | $26,000 Ia S Ut Del 98% 98% 98% 

2,000 Ill Brick... 1 of 9 
x nh wu pt 109 4 - BOARD OF TRADE. 

nd ‘ool . 1 

20 Int P $7 pi 18% 18% 18% | 1-360 Allied Bile “aa =. 
1,300 Iron Firem 28 26% 28 on Elec B&S 14 16 

250 Jeffers El.. 35% 35 35% 300 T M Nort 1 Me i 1% 
1,760 Kalamaz St 46% 43% 46% 100 QuarIncSh.1.54 1.54 1.54 
1,050 Katz Drug. 34% 33 34% 110 Sund Mch.. 12 11% 12 

50 Kellogg Sw. 7 265 Wm Wrigl.. 76 76 76 

90 Ky Util a a $8 os cence 

PE cccee 2 - 

110 Do f 82 82 
2,200 Ken R T&L 11% 10% 1 Philadelphia 
6.400 Keyst Stl.. 74 14% STOCKS 

one sn t 2s : 1 : “2 Sales. High. Low. Last. 

xt.. &, 

10 Law pf 33 33 774 i .;° se A 35 
300 Leath ..... st a” oo” 339 BellTPa pf. "123" 121 122 
100_ Do pf ... 24 (24 1,910 Budd, E G. 9% 8% 9% 

1,050 Lib McN&L 9 9 9% 50 Do pf.... 90% 81 90% 
wae <ineoms, Fr 6% | 1.241 Do regis... 2% 2% 28 
os Pee 43% 40% 41% | 1'850 Budd Wh... 13° 12) 12 
= Lawes Lt 5 5% 125 Curtis Pub. 22% 22% 22% 

2,400 O11 8 8 100 Do pf... .103% 103% 103% 
1,000 LoudonPack Th Th i% 2,006 Comw & 2 2% 
200 Lynch Cp.. 36% 36 36% 26 Horn&H Ph.105% 102% 105% 
270 Manh Dear. 2 1% 2 1,869 Lehigh Nav 6% ‘ % 

10 Mapes Con. 21 37 100 MittBkSec. 1% 1% 1% 

9,650 Marsh Fid. 14 12% 13% 291. Do pf. 1% 1% 1% 
750 Masonite .. 67% 65% 5% 485 Nat Pr&it. 10% 914 10% 
220 McCord R.A 38 630% 38 6,511 Penn R R.. 32% 29% 32% 
2,500 McGraw El 28 2% 357 | 9,048 Pennrd, vtec 3% 3% 

90 McQua, = & 458 Penn Salt..116 114 115 
100 MeWill Dr. 52, 52 52 1,730 PhilEIPr pf 34% 33% 34% 

6.009 MerchaMA. % & $50 Phil El pf.114% 113% 114% 

80 Do pf.... —" seo Fan Dap * 3% 2% 2% 

1,000 Mickelb F.. 7M 1% 1% 394 Do 

eta A eed BS Prac. 11% 1K 11% 
500 Do $6 2% 2% 2%| 3500 SaltDomeO. 19 13% 18% 

ot a E 149 Tacony P B 30% 29% 29% 

810 Midland U. % % (%&| 94300 Tonop Bel . = & 

1,490 Do pf.. 1% Uh 1% 500 Tonop Min.. % ry % 

ie ea % tk bl 2795 United Cp.. 7% ok rid 

pf 3 %% % 381 Do pf.... 45 43% 45 
150 Miller&H pf 4% 4% 4%| . io Unideatnn. 37 Fy abs ie 
Modine .... Fad 32 = 34% 209 Do pf. as oe 1 108% 
70 Monroe Ch. 9% 9% 4 
40 Do p 51% 50% 51% 69 Westmorld.. 13% 2% 13% 
106 Westm Coal 8 1% 

160 Mont wa, A. 142 140% 140% 

150 MuskMS, A. 1T% BONDS. 

350 Nachman... li 11% lis $28,000 Elec & Peo 11% 10 10% 
710 Nat Bat pf. 32% 31 31 300 Phila Elec.111 111 111 
390 NatEIPr,A. % %  % 

6,650 _— oye. “~~ st str Mil k 

at ath. 

250 NatRepl pf. 5 5 By ilwaukee 
400 Net Stand. 3, 32M 32% STOCKS. 

1,250 NatUnRad.. Me 
1'450 Noblitt Sp.. 31% 30% 30% | Sales. Migh.Low.Lad. 

N Am Car. 34% 3 3 25 Fire In ist 1 13% 

750N W Eng..17 16 16% 15 Froed Gr pf 1 1 16% 

100N W U 7% 50 Hecla Min. 11% 11 11% 
SPREE 9 9 9g 99 Old L L In 15% 1 

110 Dopl....32 30 30 200 Un In Sh,C 1.52 1.52 1.52 

3,200 N W Banep. 9% io 9% 841 Wis Bkshrs 4% 4% 4% 

30 Ont Mig.. - 1% 15% 20 Wis Gas pf 

50 Oshk Ov. 8% 7 8% O% ...0- 9% +96 








San Francisco 
STOCK EXCHANGE 
STOCKS. 

Sales. High. Low. Last. 
437 Ala JuG M 15% 15% 15% 
850 Ang Calif N 

Bk S F. 16% 16% 16% 

4,088 Asso Aa F. 4% 3% 3% 

1,438 Atl _ Imp D 

Eng, A. 18% 17% 17% 


70 Bk of _ 
N .185 184% 185 
2,030 Byron deus 15% 14% 15% 
325 Calam Sug. 255% 25% 25) 
150 Calav Cem. 4 4 
131 Do 7% pf. T7% T™% 
3,225 Calif Cop.. 1 % 
115 Calif Cot M 23 _23 
1,523 Calif Pack 
‘orp ... 
1,149 Cater Trac. 57% 
795 Cl Ne El P 15% 
666 Clor Chem. 35% 
103 Cst £2. Gé& 


1st 
OE ssvues 105 103% 104 
935 Con Ch I, A 30% 30% a4 
28,406 Cr Zell vtc. 8% oe" 
33 
ie 4 


35% 
54% 
15 
35 


989 Do pf, A. 95 
69 Do pf, B. 94 
585 Cons Airc.. 1 


130 Cr Will pf..100 99% 100 
1,204 Di Gior Fr. 3 rtd 
5 Do 83 pf. 34% 31 34 
600 Eld Oil W.. 254% 24% 25 

300 Emp Cap.. 18 8 
1,230 Emsco D&E 14% 14% 14% 
5 Fire F Ind. 34 4 
360 Fire F Ins.101 99% 101 
1,815 Food Mach. 65% 
785 Foster & K a” 3% 3% 
350 Gall M L.. 48 48% 
465 Gen re. A 34 34 4 
1,315 Do 4 4% 
9,043 Gold Biste. it 9% 11 
1,739 Gen Motor. 5 53 54% 
805 Hale Bros.. 16% 17 
675 Hon Oil... 3 21 21% 
20 Hon Plant.. 29% 29 29 
195 Hunt Br, A 97 9% 9% 
30 Hutch Sug. 25 25 25 
115 Is] Pine pf. 27 = 
820 Lang Ut B, 
| eer 12 12 
= L Cal Salt. 25 25% 25% 
2L A Gas & 
El f. 114 113% 114 
370 Lib,Mc? &L. 9% 9 9% 
493 Lock Airc. 7 7 
528 Magnavox.. 2%. 2 2% 
1,466 Merch C M. 13 12% 12% 
420 Mark St Ry 
pr pf .. 18% ps 
555 Nat Auto F 34 By 8 
13,757 Natomas .. 12% 11 
50 No i. Inv 
6% 68 
20 Do 5 Po of 664%, 6614 
4,600 No A 1C 14 14 14 
183 Occid Ins... 30 29% bos 
154 — une Fr, 
.3 30 08=— 330 
5,050 a B. 12% 10% 12 
285 Paauhau S. 14 13 13% 
4, ss Pac G&E 29 «= 330 


546 Pac Light 51 
Do pf.106 105 1 
1,999 Pac PS nv 4 4 
2,421 Do pf 
111 Pac Pelé. 121 121 121 
50 Do 6% pf.141 140 140 
886 Paraffine .. 73 72 72 
1,916 Ry Eq&Rity 4 3 Ff 
564 Do 5% pf. 19 1) 1 
446 Do 6% pf 85 79 84 
279 = old ist 
i as 24% 24% 
115 po old Ser 
rrr 21 rt 
219 Rain P&P.. 344% 34% 34 
225 Roos Bros.. 29 29 29 
15s JIL ‘ P 
T% 118, 118 118 
600 Schles B F. 

50 Do pf “i 4 4 
3,160 Shell Un ‘0. 15-13% 14 
4,119 So Pacific.. 25% 24 

375 So an Gol s : 
t A... 

400 DoB % if 1 

840 Sprg Val W 9 8 9 
3,320 Std Oil of 

.... 38% 36% 38 

120 Thom-Al A. 3 3 
1,301 Tide Wat A 12 11% 12 


652 Tr ransamer.. 


83. ' 
6,136 Un Oil Cal. 21% 20% 21 
510 Un Sugar.. 10 9% 10 
230 Un Air L T . 12 


1, = Univ Cons. Ye 
5 Wells F Bk 
& U T..295 295 295 
850 W P & Stl. 24% 24% 24 
35 Y C Cab A 24% 24% 24 
BONDS. 


$29,000 Atlas D E.:100% 100 100 
1,000 Emp Capw.102 gt Ah 102 
1,000 Mark St Ry 94% 944% 94 


CURB EXCHANGE 
SECURITIES LISTED 
280 Atl Imp Dsl ~ 
E ... 164% 16% 16% 

15 (14.25; 


2,910 Gen Met 4 

17,750 Kin Awans 56 .45 .50 

17,160 Menasco . 2.20 2.80 
435 Occid Pet. 23 ««.23 


UNLISTED SECURITIES. 
554 Am pet _ 2a “a 


850 Argon’t M. 1 + fe 
180 Aviation " 
1,920 Bancam-B. 6 
130 Cal Art T,A 12% 11 12% 
100 Cal Pac Tr 
PE nncsce 4.00 4.00 
50 chansioraL, 
2,673 Cities ‘Ber: 1% 1% 
es r. 
2,100 Cl Neon L. 8 -63 
165 Cr Willam 
ist pf ..100 97% 99% 
2d pf. 85 80 85 
20 Dom O Fids 29 29 29 
15 Fibreb Pr 
155 aida Mien OM a 1% 
cB.. 
270 “= El- on ™% 
em ... 6 
285 Do pf... a ae ae 











San Francisco 


CURB EXCHANGE 


STOCKS. 

Sales. 
150 Hobbs Bat, 
2,015 Idaho Md.. 


100 Int T&Tel.. 
3. 298 Italo Pet .. 


1.55 
3.35 


5 

15 Pioneer M.. 30 
1,271 Radio ..... 12 
510 Repub Pet. 


~~ Fr 
100 Sec ist Nat 
| re 

10 Shas Wtr.. 
100 Silv’k’g Co. 


5% 
5 W Coast L 12 
mg 


$2,000 So Countie 
Gas, 68. 103% 1 





Los Angeles 


STOCKS 
Sales. 
700 Band Pet. a 
42 Barker(OL) 13% 
400 “— isa Ch 


1,600 ous oil .. 
3,100 Cons Stl .. 


Doug oss 
1,300 Emsco wy 


400 HancockOA 18 


4, ‘700 Line Pet .. 
kh Air.. 6% 
2, 700 L A Ind. 2 
206 LA G&E pf. 11441 
200 Mascot Oil. . 
9,300 Menasco Mf > 


71 Sec Un .... 42 
500 Shell Un 0 15 
1,000 Sierra Tr. 01 

1,800 Signal 0&G 
MB. sxeasee 11 
3,600 So Cal Ed. 25% 
30 Do ote = .. 


7,300 Un Oil Cal. 1% 
1,900 UnivCons O 9 
100 Van de K's 
8% 


Bak .... 
27,053 WellingtonO 3 
MINING 


9,000 Black Mam _ .24 
6,000 Cal Gold M 00% 
2,000 Zenda GM . 


High. Low. Last. 


High. Low. Last. 


| 
| 
| 
STOCKS | 
| 
| 


| 


03% 103% 


3 37 
3 1344 
5 5% 


4 " 

41g 42i¢ 

15 15% 
01 0 


s 2 
24% 24% 
36% 37 

27% 
2544 261, 

2% 
re 41% 
36% 38% 
19 19 
11% 12% 
20° 21% 
8% 8% | 


81 
1% 2%) 


bs) 
- 





81 


-21 2% 
-08 
06 06 


UNLISTED STOCKS 


439 Am Tel&T.160 150% 159 
4 





200 Bethie’m St 49 49 
900 Cit Serv .. 2% 
500 Cord ...... 5 
1,600 Packard ... 7 6% 7 
2,800 Radio ..... 12% 10% 11% 
100 Tide Water 
Assoc oil 12% 12% 1% 
900 Warner Brs 9% 8% 9%| 
Buffalo 
STOCKS. 
Sales. High. Low. Last. 
9 BN&E pf 


DP sesece 102% 101% 102% 
231 


(5 
85 | Dopt(1.60) 24 
629 Niag Hud.. 9% 
. a 


109 ne joy 
100 sunee Br.. 
BANK STOCKS 
a 1 Bank.. 21 
M & T Tr.. 28 
1, 98s Mar Midid. 9% 


INVESTMENT TRUSTS 


121 Liberty Bh 
14 Nigg Niag sn 
28 wNr” 


™ i 


f (6) 86 





oh 
1 


16% 21 
2612 28 
8% 9% 


% im 


* 


Sales. 





Hy hy 


Boston 
STOCKS 


881 Adams Exp 11% 
30 Alles & Fish 15% 
1,692 Am Pneum 2@ 
1,126 Do pf... 
123 Do ist pf ts 
,206 Am T & T.160% 
130 Am Woolen 9% 
553 Do pf.. 644 
226 Anaconda . 28% 2456 
56 Bos & Alb.117% 
990 Boston El.. 70 68 
50 Bos & M pf 3 K 
pf A. 8 
Ha B. 
pf Cc. 
A &t 
B Sst 
C &t. 
= St. 


pf. 
4 Bos Ss Prov. 140 
330 Bos Per Py 15% 
110 Brown Dur. 4 346 
276 Cal & Hecla 6% 5% 
313 Cities Serv. 2 , 


w 


hod 


Ln 
to 


~ 
- 
ort 
DH 
so 
BYES 
ao 

® 
ae) 
Be 

@ 

m 
Se 
z 


194 
37, 176 Eats El rts. 15% 
2,040 Edis El Ill. 169% 
460 Emp Group 20% 
777 First N Strs 48% 
38% 


2 
100 Gilchrist .. 6% 
447 Gillette Raz 18 
252 Granby M 9% 8% 
380 Bath Bak B 2 
15 Do pf 34 
210 Isle Royal. 75c 
968 Kennec Cop 29% 
221 Loew's Th. 8% 
TM, 
1% 1 


160 Maine Cent 
566 Mass Ut As 
1,049 Mergenthal. 


ah. 2 

729 Quincy Min 
10 Reece B H 
220 Reece FM. 2 2 
1,404 Shaw Assn 

1,445 Stone & 
110 Sull Mach.. 14 
50 Swift Intl.. 33% 
314 Torrington. 90 
110 Union T Dr 25% 25 
1,148 Utd Drug.. 12% 
1,249 Utd Fruit 695% 
1,909 Ute Sh M. 87% 

294 Do pf. 39% 
1,969 U S Smelt 111% 
200 Utah Apex. 75c 
2,015 Utah M & T 50c 
56 Vt & Mass.123% 

60 Venez Hold 1 
75 Venez-Mex 4 3 
105 Waldorf Sys 9% 
365 Walworth 55% 
549 Warren 5% 


BONDS 
$2,000 E_ Mass 


1,000 DoC 
3,500 Do D 


79 78 
90 
95 


Pittsburgh 


STOCKS 
Sales. High 


35 Aileg Steel. 29% 
300 Ark Gas 3 25% 
1,339 Do pf Ty 6% 
381 Arm Cork.. 
653 Blaw-Knox 
4,044 Carnegie M 
1,113 Col G & E. 
101 D L Clark 
144 Devon Oil 
472 Duques Br 
366 Follans pf 
650 Ft Pitt Br. 1% vA 
425 Har-Walker 27% 25% 
546 Kop C&G pf 98% 
2,797 L Star Gas. 10 
410 Mesta Mch. 38% 
,646 Mt Fuel Sup 4% 
700 Nat Fire P. 1% 
150 Pitts Brew 2% 2% 
130 Do pf 
,934 Pitts Forg 
391 Pitts Pl Gl 
2,210 PittsS& B 8% 
1,050 Renner 1% 1 
200 Ruud Mfg..*15% 
2,500 San T Min. .02 
6,170 Sham O&G. 2% 


14% 
514 
16% 15% 
6% 6% 
14% 


_ 


_ 


W Air Br.. 33% 
267 West E & M 94% 
120 Duff Nort.. 14% 
100 Elec Prods 44 
107 Plym Oil 12 

300 Pitts Stil F. 3 

150 Reymer Br. 2% 2% 
100 U S Glass.. 1% 1% 


BONDS 
,000 Pitts Brew.106 


UNLISTED 
742Am Rad & 
ss 22 


22% 
278 Am Roll M. 31% 
334 Am WW & 
El 
1,492 Anaconda C : 
971B &£0 RR 
87 Cities Serv. 2% 
860 Curtiss-Wr. 4 
392 Gen Elec. 38% 
1,173 Gen Motors 558% 
155 Do 614% pf.109% 109 
2,783 Pack Motor T% 6% 
790 Pennrd vtec. 4 
1,913 Penn R R. 32% 
1,911 Radio . 


125% 
349 Std Oil N J 49% 
958 United Corp 7% 
48%, 
9% 


955 U 8 Steel.. 
693 Warner Br. 


High. Low. Last. 
9 

















Detroit 
STOCKS. 

Sales. High.Low.Last. 
3,517 Auto C Br. 1 1% 1% 
2,269 Baldwin Ru 3544 33 35% 

182 Bohn Al.... 51 49% 51 
336 Bower Roll. 32% 32 325 
1,172 Briggs Mfg 50 50 50 
668 Burr Add.. 25% 25% 25% 
6,466 Cap C Pro. 22% noe 2214 
619 Chrysler ... 85 8214 
1,075 Consol Pap. 22 2” 22) 
1,090 Cont Motor 2% 2% 2% 
300 Crowley M. Pp. 5 616 
3,340 Hag a = 24% 
2,990 Det 2% 
73 Det Eaivon. 1194 ‘ 117% 
1,868 Det Forg 4 ye 4 
1,150 Det Mich 8 2 2% 2% 
3,248 Det Pap Pr 30 30 
220 Eaton Mfg. 28 28 
140 Eureka V.. 12% 12% 12% 
250 Ex-Cell-O . 17% 17 
1,605 ae a. 10% io 10 
125 Fed Screw.. 4 4 4 
4,080 Fed Truck. 8% 7 7 
220 Gemmer, A 22% 21% 22 
3,726 Gen Motor. 5514 54 

21,375 Goebel Br. 5% 5% 5Y, 

2'541 Graham P.. 344 3° 34% 
905 Hall Lamp. 6 5% 6 
520 Hoov St B. 12% 12 12% 
25 Houdaille A 41% 41 41 

5,422 Hudson ... 15 14 15 
444 Kresge . 27 27 27 

3,773 Lakey Fd.. 3 3 3 
275 McAleer M. 3 

1,170 Mich Stl T “ 26% 27% 

1,050 Mich bape i, % 
500 Do sit 5 5 

6,038 Mid Ww Abr B. 5% 5% 
638 Mtr Prod.. 60 8660 
680 Mtr Wheel. 13% 12% 12% 

1,596 Murray Co. 19% 18% 19% 

16,699 Packard . 7 6% 7 
531 Parke Dav. 45 45% 45% 
609 Parker R.. 2 74 76 

2,010 Pfeiff Br.. 1 16 «616 

11,271 Reo Mtr.. 4% 5% 

8,281 Rickel .... ¢ 4 Any, 

2,730 River Rais. 5% 

300 Scotten Dil. 28 264% 26% 
303 Square DAs 30 0=—- 30 
100 Stearns ° 13 13 
400 Suther! Pap ai 21% 21% 

2,795 Timk Axle 10% 101% 

5,301 Tivoli er 3% 4% 

7,805 United Sh.. 8 9% 
300 U 8 Rad... 4 4% 
474 Univ C, A. s 6% 65% 

4,338 Do B... 2 2% 

2,158 Warn Air.. % 4 

2,700 Wolv Brew. 5g ¥ 
100 Woly Tu... ist 15 15 
470 Young ..... 48 48 48 
So ... 3% 3% 3 
622 Am 158% 354 21% 
68 Am Tat... 15444 150% 
270 Borden .... 264 614 

1,515 Com South. a 24 2 

1,086 Consol Oil.. 1 10 10 
200 Gen Foods. 33 a 32 
366 Hupp ..... 2 2 2% 

1,540 Kelvinat .. 14% 13% 14 
108 Kennecott . 28 28% 
740 Kroger .... 26% 26% 26% 
755 Natl Dairy. 20% 19 20% 
751 N Y Cent.. 29% 2 

1,345 Socony Vac 13 12 rit 
352 Std Brands. 15 14% 15 

New Orleans 
LISTED STOCKS. 
Sales. High. Low. Last. 
19 DH Holmes 86 86 86 
LISTED BONDS. 

$5,000 N O C & L.100% 100 100% 

18,000N O C a 90% 

#3. . 99 99% 

2,000 N O hard 

ty . 12% 72% 72% 
1,000 St Char Loe 
RR 

1,000 vO Pub’ 1-108 108 108 

1, Do ...... 10244 102 

4, N 

(Srawn} 100 100 

3,000 La St '47..106% 108% 106% 
500 Do 1938...102 102 102 

13,000 Do 1959...107% 107% 107% 

2,000 Do 1948...106% 10614 106% 
100 Oo 1954...107% 107% 107 

1,000 Do 1961...107% 107% 10714 

CURB STOCKS. 
635 Jeff L Oil.. 2% 2% 2% 
61 Dopf.... 5 5 5 
2N O Pub 8 
PE cecee 48 48 
27 Std Fruit. a” 5% 5% 
35 Do $3 pf. 35 = 35 
6 Wess O&S 
BE wesc. 82% 82% 82% 
CURB BONDS. 
$5,000 Clov Dairy.100% 100% 100% 
St. Louis 
STOCKS. 
Sales. High. Low. Last. 
10 Am Cr Ind. 40 40 40 
10 Brown Sh.. 61 = 61 61 
50 Burk ...... 42 42 42 
40 Do 3 2% 3 
15 Coca-Cola... 51 51 51 
ol Br..... 3 3 3 
35 Ely-Wkr 21 21 21 
127 Falst Br 4 4 4% 
70 Ham Br 2 216 
61 Huss-L 6 61% 
70 Do pf 9 9% 9% 
25 Huttig S D 2p. De 
100 Hyde Pk 16% 16% 16% 
218 Intl Sh..... 49 448% 49 
20 Laci Stl. 25% 25% 25% 
50 McQuay-N . 59 59 59 
227 Mo Portl .. 10% 10% 10% 
325 Nat Cdy.., 11 10 «(il 
10 Do Ist...118 118 118 
10 Do 2d....100 100 100 
53 Nat Oats... 13% 13% 134% 
802 Rice-St ... 110% 10% 10% 
10 Do 7 = 102 
125 Scruggs-V . as 5 
Do B..... 50 5 05 
10 Scullin Pte. a a 
a 
Bell pr. 1234 1241 
133 Stix BP 40” 8” 10” 
1,073 Wagner El. 34 32 Ey 
BONDS. 

$1,000 Cy & Sub.. 28 28 28 

3,000 Unit Ry... 28 28 28 

5,000 Do . 27% 27% 27% 
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Transactions on Out-of-Town Markets—Continued 























































































Toron 
odin to Toronto T 
K EXCHANGE STOCK oronto Cl l 
STOCHS. EXCHANGE. MINING eveland M 
Pan ae : DIVISION paisa ontreal Montreal 
750 Abitibi iigh.Lew.Last. | Gate. High. Low.Last. | Sa — = h STOCK EXCHANGE rea 
Do pt. - 1.25 1. rad 1.10 38 Canada : = : - . a al High. Low. Last. oS Allen Ind. a8iy 38 io. Lest STOCKS. CURB MARKET. 
5 om 4 ‘alconb: oO 
ake Bes oe P| i Sate 1 Et stat | steo sramiin “Broa a? | Ha Gh eT Be Bl Seceee . te ee tl ae 
100 Am Cys n.B 73 ino)... 193 Lf a a 1,182 Cleve Bik, a 4% 65 A berta, Gr. oS 9% 9%] 1,800 Abitibi eenye 
350 —— — 30 Nova. "Be 270 186 190 12,100 a et Pr 1.25 65 Cleve she pf 56% oft 56% 160 : 3” Do pf --. = Oe 1.20 
el. 45 1468 143 ot. 264 265 11.500 . 14 «.14 aM 62 240 A pe i30 D “te 6% 
14,095 Brazilian es 80 Royal ..... 159% 158 158 ,500 Gold B.... « 33° 28 Do ctfs .. b “cee ii 10% + opfecd. 6% 6 6 
4. 1 48 T 17,739 1-3 G ‘ ° -33 4,033 Cliff _ 62 975 Bathurst . 1 YP 155 Acme Gi, B 
sire eh | “ce sco mmoer. | Hae reg BB B,) «Bp ey ae) i ae Mg OA Mt] Bae Ashes “ve ay ase 
0 " s: < , a * . 
pe De aig m% ih 31% |  70Can a, 138 190% - “3.300 Grer'win. 12 lor “12 100 Fed, Kn 96 5586 038 Br : P ns ty 144% rity 435 Beaunarn ie oa 
3,715 Can "Bread. 6 17 Huron & E 8 8 35 570 Gunnar G. .80 10 «18 230 ‘oote-B ~~ 11 931 B razil ..... 10% 9% 10% 8,080 Br & Dist. 1.50 1.40 1.40 
1,077 Can Cement 7 *% 48 Do 20%.. a% 14% 14 9,700 Hard “40 35% 138 Inter Stmsh 38 30 38 2,015 B Cc oo. . 29% 28% 1110 rew Corp. 2% 2% 
499 Do pf 18 Land Bank. 55 a“ 14% 35,657 Ha! ». . 05% .04%4 .05 = Jaeger Ma. 10 10 10 od ry 8. 17. 15% 15%] 1,926 one pf .. 13% 12% 13 
100 Can 8 - M6 . 59 30 Nat Trust..200 197 200 7.197 Hollin C.i4.85 14.40 ys 88 Kelley Isi.. 23 22 22 . te Pr... 31% 31% 31%] 5,651 rit A Oil. 1 15% 16 
110 Can Bak p 1 4 Tor Gen Tr 82 58,422 Howey G.. .74% 62 . Ses.. 4% 4% 4 4, Brnze. 31 30% 308 651 B C Pack. 1.25 1.00 1.00 
= Can Packers io” 80 CURB adiing 98.870 7, ~ 19” te ‘Is 150 on oe 10% 4 10% $800 » ee RY RY} a P14 — weebe: ron 21% 24% 
Can ; ll PE, tt EXCHANGE. 13,732 Lebel Oro. 4 y 4 200 Miller Dr... 12 4 15 1,908 Gan Gelan "25 24 24 = Can D Sug 60 60 4a 
us Ee pi 91 3 | ae. 2 4. 2 oe leases «38 5.60 5.75 ee ae. me ae et pe... oe se” 0m Hocatel B.. 4 3h 
: srs oe Ce * i Be Pie. 132 ig 3 53.575 MeK Rd 1.1.20 23 T38 $8 Seaenen 2614 26% 26% A+ Re SO ™ 5 1% oe,” =, 2 © 
f....144 11% 14 an Bud Br 7 8 , lan . .08% .06 .07 733 Sei 59% | 8,531 Can Ind Al 50 Co a 40.40 
1,825 Can Dredg. 42% 41 597 Can Malt... 35 %, | 64,625 McVit-G .. 21 15-1 90 Trumt 1% 1%| 3,636 Do < 12% 10% 12 | 7,908Cons Pap. 16%4 16% 16% 
20,438 aan hi 1% ‘ 42 Can Vineg ae% 34 «435%, | 94,400 McWatt 71 1°58 cn TrumbC pf.102 102 102 33 B.... ll 9% 10% Cons Pap. 210 1.90 2.1 
. : 72 Trus Stl 0 Can ; ‘ 421 Dist & S -10 
435 Do B.. 1 ; 12 1,167 Can Wire B 18 27 5,000 Merland u. pf 83 83 83 9.068 22% 22% ea. 22% 22% 22 
ose 1 6 18% 18%| 33.211 Mi 17 2,077 Vichek Ti.. 12 ’ 5 anPacRy . 12% 11 ied 525 Dom Eng.. 22 
1318 Can. Oli... 14) 139% 13 un nmeame 22.500 Mining Cp.1'83. 1 115 151 OTT Vichek Ti. 12 10% iat| 343 Do Steam a Hn il  weban te zy 35% 35 
300 Can Wis er. 395 Tar. "550 Morris K.. .60 : eee ame 280 % T% T% om Tar 4 4 4 
"3 gee Tap RE) Be OBe ore oe oe e| eee Rome a Baltimore eats altaty| mee mT 
—_—. aaa Has ec,A 10% 10% 10 10.530 N: . AT 44% ATS STOC Dist-Seagr 210 Do vte 7 
16% 15% 16% Ham Brid je 34 (3k , See oe “29 KS. 4,119 Dom Bridge 34 38% 376Gen Stl W 6% 7 
2.151 Cons Smelt. 220” 209 14,995 Imperial 20 314,078 Paymas a High.Low.L 1, mCoal M4 34 Bes 
372 Cons we 218 275 Int Met a 20 050 Pi 43 38% .43 615 Arundet ... 22 ast. 1.470 Do’ oal pf 15% 15 15% pf ..... 49 47% 49 
372 Cons Gas..192, 188% 188% | 15,631 Inter Fete. six, ant so | £7938 Pickle, Cr.338 3.33 3:54 982 ALICL Conn 36 foe 36 346 —— a" i 9.206 Heme Gil.. 29 0 
17, = Dist Seag.. = 3 all-Fr.. 12 12 1 \. Prem 185 1. . rvt. % % % 0 Dryden es 8961 Int P _ 20% 
381% 201 Do pf 2% | 50,37! 85 1.75 1.85 395 Do pf vt 4% 4 4 . t Petrol.. 3 my : 
0 Dom Coal os 1,305 pf.... 97 .375 Read Aut.1.23 .90 3,460 B 3% 1% 2% Found ..... 13% 13} 800 Int Util ri, 36 
Bess Mont Pow. 33% | 22'500 RedL G sh . 90 1.20 lack&D .. 19 480 Gen St W le 13% 33 Util, Bw 45 
) 1.908 Dom sac.B 18% ty 18 ha TF eee 116 00 ie rand Rene $2.3 - a 1D eb oa Bx zs Pa) 378 Sue erty a Sta 3% is —s af 34 3% 34 
m Stores 9 8% 8 11 . 3.50 3.25 3.25 ° oche L L .05 .04% .04 79 CGEL&! 118% poem 7 61 0 Melchers, A 11 
1,052 East St Pr. 10 10 D Ont Siiknit. 16% 16% 16%| ti'Se0 cee Ani... 30% 8 % 202 P .. 88% 87% 88% amil Bdg. 3% £7 20 DoB % 10% 11% 
60 Econom Inv 20 19 = 185 Power Corp 11. 1 11 50.361 San Ant...3.55 2. -28%1 2 680 Dose ptA.. 115. 114 «15 1,560 Hollinger ..14.85 14. 3M 3% 150 Mitchell ... 7 4% ~=5 
4,447 F: 20 6,175 Rogers M 7.050 Si ++ De 2.92 3.55 Dav C Pe » 903 H Smi 50 14.75 6 5% «C«*6 
4.447 Fanny Par 13% 12% 134 |  i40 Shawinigan. Ph Po Pis| eis Sheep Cr. 73 67 75 | 865 Do pre zh 10°" 12% | 9g, 293 1a pf 2/142. 110" 112" 3415 Price Bros.. 2 0, 8 
280 G'odyear pf 8S 140 Stand Pav. 115 160 11s "120 Siscoe ....2.70 2.58 2.7 118 ridaD ia 16 18 ~~ Nek 47% 40% 4TY 140 Do pf ... 21 
pf....15 15 15 116,190 Stadac ... 19 . -70 526 a Bis 84 84% 4,807 Imp Tob 14-137 % 100 Relia G 19, (19 
270 ayp, & Als Gott 8 S| so TR leva ae a” Se ipo stianin.: AB1t4,I8 Lior {nin igs 18 iby i int Pwr | ag Royaite, 30.50 fa.28 Bo. 3314 
ard Carp. 3 2% 3 200 Do 6.000 asin.3.85 2.95 3.75 Mer&M Tr. 32% 31 682 Lak = 57 an P pf 997 9 ‘99 
650 H P 119 «11 Sud Cont.. - 063, 31% 32% e Wds.. 14 1 820 Un D 
2,520 f= OR be 3 13% 135 Un a. “ist” ° 5 — to . $3 3" ‘81 so. MWPeP 3% vet ” ‘ iis eon te ‘ 1254 at ae act Walkerviie 3 2 2% 
causal 2a Bi 26 yivan ...2.45 2.30 2.42 weve s 24% 94 | 16.722 Mont Pwr . 33 12% 12% alkers ... 33%4 30% 
ee ‘0 Int Min pi.105%¢ 104 yo1g| 100 Water Mtg. a ie uh 12.350 Tashota G. 4 20 30 2,500 New Am C 12% it 12 142 Mont Tram. 100 * 100 a ae oo ent nétis” lis” iT 
313 Inter Nickel 46% 40% 47% 106 Waterloo M 1.75 1.75 1.75 8,350 Texas Can. 465 440 465 | 4.1180 ene akG 13% ig on) =e =: 39% | eS 
125 Laura Sec. 65 64 us MI 4,335 Toburn ...1.29 20 1.38 130 Wn Nat Bk 32 1A 480 Nat 2 42 CIP TRRO 
1.538 Lopiaw. “A. 19, 18 tr _ NING DIVISION. 15,850 Towag ~ ky fy ee. ¥s 115 jit car | : 15 14% 15% | Cincinnati 
446 Do B..... ‘ 17 . Acm ih Be we BTist Do ate 
Heat wie Hb 1) ae Ai on. amg ag aay | MARS Venter 82 8 TR | SRR Bote a ay Hass | am orange" tive ti tix | SUS High Lo 
Sere. Si 5% | .6 jax Of.. .60 155 160 | 47,400 Wayside ee mee 4 —oee 5 190 190 188 Alum Ind a 
889 Moore Corp att aan 103 Algolé ‘5%? 53.57 13°355 Wright-H - ih "15% Baa Ry . = | ae Tr. 20 20 294 Am Lary iM 20 8% 
131 Do A goma "05 .03 5.800 Y ! .89 8.00 , 1941. 6% 6% 6% ans ..46 46 46 108 B ¥ 20" 20% 
ee a 2 | See eee, Wie. -2.08 _ Se mir ¥Y G. 44 39 .42 ————-——— [a0 Bower Cp.. 1% 10% 1 505 Champ Br. 
. Ashi 7 . . . . e' 1 , ap 2 
Ska ew, A 8% | S3e00 Bagamac:. 06 *.00% 06 MINING DIVISION Minneapolis— 5.431 Shawin Ewe 14% 18 18% rea chumeold.. 14 106% 107% 
148 Out Bent 1. ss a x sehane ns tet 05, 04 “04% CURB St. Paul 1135 | ais am ie 19% 200 Cin mgold .- 14% 13 13% 
et. 19 10,800 B ‘ss .30 .36 | 33,100 Alderm , P . 210 So Can Pwr 13% 12 | 1% 1 
18,940 Pantysec © 4 34 by 42,230 Be AR DD -% 4 | 2.888 Cont a. 2 LISTED STOCKS. 3 =Do Bt Cp. + 1. 1,08 | oe G&Epf.102 102% 10148 10254 
and m '" ‘ 4 . 7 ¢ cos . 
741 Steel Can.. 52 4 ~ Bye Ober y a tg Gale. wuser tan te Low.Last.| 2.358 StLaw F i ot | 293 Cin Tel ary 86% 80% 
}. Bai 17h 46% 47 4.345 Bralorne ee 2 | Same gone 38 8S | eee nso rt SY ain ot O68 Stool of Can SMk SK 53% my Pe ee oe 
08 3 3 uf Ank..3.68 3. 7 "500 East Crest 09 . : 50N A C ‘ , , es 4% «47 55 D coonae Ye 24% 
175 Tip 9 By 610 ¢: 57 3.60 13.660 - 06% .08 rm,A ‘A i2 12 12 330 Winn 8 a ow Drug.. 7 ; 
9 9 alg & Ed .85 .70 660 Footh .... .75 8STCRT :) S00 2.50 2.75 185 E 6% 7 
570 Twin ity. 10% 8% 13,100 Cal 85 23,185 H : 26 «£74 rs .70 .70 .70 f agie-P L. 8% 7% x 
8% | 999 m Oil.. .08 .06 .07% . ome Oil.. .90 .79 .83 250 Yoerg Brew % . ; BANKS. 76 Formica In 22 n 1% 
2.504 Union Gas. 9% 8% Sh 46 6,069 Cast an Malar.1.14 90 104 See See ev.. e - s 5 BANK STOCKS Canetep. © | 4B Ganada--- 54) 53S 100 Goldsm +7 20% 20% 
6,014 H Walker.. 7 Cent Pat..2.70 2. 159,000 Nordon ‘7 . ock 14 13% 13% anadien . 133% 132 13: 75 Hob ‘ 7 
3.742 Do 33% | 26 150 Chiboug 30 2.70 | 15,500 Oil Sel... - 17% .26 2,520 N W Banc. 9 91 oY Commerce 142% 142 142% Soo. S os oe 
25 WCan Por 6 = 17% | 12,600 Com Pete.. , oe he 7,150 Park Hill.. Btt4 ob 04% NOTES. . 118 Montreal 190” 186 190° 173 el + ey 
2.100 Weston G.. 16 5,005 Coniarum . 2.25 4, 24,350 Pen O y ; 194 | $500 Tw Cy RT 89 Nova Se 265 32 Li 26 26% 
15% 1 18,550 Eld 2.10 2.25 | 207,900 .»--1.06 .83 1.06 = if 297 Royal 265 t MiamG, 102 102 102 
jor ....1.48 1.36 1.44 900 Robb Mont .06% .04% .05% v nts 73% La 73 --+--160 158 159 202P&G .... 41% 4 ; 
— 201-900 Robb Mont .06% .04% 05% vo: DNESTED one snsinaaiaa s. 120 Randall, a “Sg “Se “Sy 
Dividends Declared and Awaiti DRoRy any! SOBA wa a a] ABUSE BC aM ob 
Ww pf... 20% 20 20% 
Continued from Page 823 alting Payment Company. Pe- Pay- Hidrs. of 
ab oceans Macheth-E Gi C Rate. riod. able. Record Interim 
Compan Pe- Pay- Hid O.+ sees 50c D , * Pe- 
- Pay- y. rs. of | Manufacture ec. 12 Dec. 1 Com! Pe- Pay- 
an ‘0-Vae Co 9% Rate. riod. able. Mnecord. United F Co of Pitts (Pa) see =" wet oy Maul! Migiand tr ee ise Dee: 13 Dec. is Noranda Mines ~~ able. "Record. 
* ecsscees al pes . ‘48 Dec. 14 | San An Gold Mines..... $ 3 
RE Loan, Co (Can), - ge 9 em 3 Dec. @ | Do Gauge Co... ‘Tee Q Yan. 18 Dec: 18 a ee oe Dee. 14 | San An Gold Mines........%e \. Dee 2% 
fg (Ill) pf...-$1.75 Q Jan. . 7 | Do pf .......... an. 2 Dec. 20 | ™ J Sade an. 2 Dee. 17 Initial ~ 4 
Renssciner Eo Ban Tr ‘ n. 1 Dec. 20 united ott Tr Shares we, S28 S Jan. 2 Dec. 20 Monarch ee Tool..... Re Jan. 3 _ & —- oe _..1.11B%e Q Dee. 2 D 
Repablie In'tors Fund, it a ae re ‘ men (Balt, Md . le oe OE ei ec. 16 
—.. Fand, iaesie Q Jan. 2 Dec. alts S Pet Co. pele BM ? Munsey Tr Co (Washing. ‘$1 |] Dee. 31 Dec. 20 | Casco Bank and oa Dec. 23 
Reynolds Tobacco .. .. ee 3 _ 15 Dec. 31 | U — ¥) Q Jan. 2 — = me _i +" pasate ache ey Jan. 2 Dee. First Nat ay -50c Dec. 11 Dec. 2 
aus "Tobacco «-...... The & ten. O° Sale REppEe Q Jan. 2 Dec. 16 | Naval Strs So nage _—- 30 Dee. 14 Cedar Grove. ‘ 
+ y Water Works Corp . 18 univers Broducts...... 3 —_ BY Dec. 16 Ra ee — : Nov. = —— Wat and Gas fo 3 Dec. 16 
gocscesececee as Q Jan. 2 ck Fin Cp...... ‘ Dee. v bacentes ; Dec. - Dee. Dec. 16 
Robbins (Sabin) Paper Co 1% Dec. 20 | Walgreen Go 61% pf. 81. 5S on on. 2) eee Dec. 20 Dec. 14 | Keystone Cust Fd, Ser 8-2. 25¢ Q Mar. 2 Feb. 15 
Rows Gear and Tooi..... <3 @ Jen. 2 pee. 2 | Ce ae * j Q jan. 2 Dec. 8 ae . See Dec. 20 . Louisions I & E Co, Inc _- = sf 
eeese . Dec. ‘ en & an. 1 Dec. nsurance ...... -5 ‘ Dec. 20 otor Prods, : ec Dec 
Salt Creek Pr Asen, ...---@% SB & be | WR See & ere S Desk Dee. 8 | peteam conte ee Bee a3 Dee. 3 er keene Ste °: Mar. 51 Mar. 2 
——— Croix Paper Se 50c .. Jan. 31 Dec. 31 | w {eee ‘25 Q Jan ——— Costnas Jan. 20 Dec. a FE D Corp.. Liquidating. 
Py "$3 S Jan. 2 Dec. 25 ae Penn El, A....... $1.75 Q Dec. 2 Dec. 20 | premi mbert....... -  S wan Wash Casuait: +$3 Dec. 20 Dec. 1 
San Carlos Miil Co, wise [sa 3 tg eitedeane “Sits Q Feb. 1 Jan. 6 er Gold Mining Co, - 16 | Woodburn w= - “= * rs 
S Jose WW - . —_ +) won .......... "$1.50 Q Feb. 5 7 eee tit tma: @ c Dec. 16 ...... 
Scranton Elec Co $6 pf. ‘s 3 — 1 Nov. 20 , 9 = oS Seapeberneete ise Q py 3 Jan. 6 | Ross —. 7." greeneees a5c |, Dec. 14 Nov. fy c Final. are 
Security Net Bk Sav and Tr an. 2 Dec. 6  epcamaciaanete! ate g Jan. 15 Dec. 36 | San Carlos M inlaid = _ = Dec. 20 ee Se A. oe 20% Dec. 19 Nov. 28 
: eee kik Has He 82: a i @ BME. .0.0- +. an. Dec. eee 4 iv. 
getscted Induntr $5.50 p ms Des. 16 Dec. 5 woaee om 71% pt. ice Q Dee. 20 pee Er} eR a See . Jan. 15 Jan. > —, Prov | Stores. Br Dec. 19 Nov. 28 
entuechs - e. $ dec. 10 Nov. 30 | *“ous st... Se & Jon. 2 | Sparta Four Co........28¢ .. Dee. = + ep Rec)......9%¢ .. Dec. 9 Nov. 14 
‘o.." "Te Q Dec. 38 Dee 14 | pote Dt aoe Un Bric pitin (Ba). Be © Bee: 8 Bee 2 Motor Products. 
Southeastern Ex Co -$1.50 Q Jan. 15 Jan. 2 SN ay Syndicate Q Jan. 2 Dec. 24 7 ya & Fay....... Bac . = io on | Bay By a me. 3 Dee 
Silver King C M. . S Jan. 2 Dee. 14 worth (F W) & Co, Ltd o seeese Dec. 15 Vick Fin Ds occ ccceseccece $2 .. Jan. 2 mee, 2 aialua Ag, Ltd. an. 2 Dec. 14 
Spans CS Co pf. Cy 3 — Dec. 13 ba Dep Rec) for 6% pf hy  Seereeoen Zee :. Dec. 20 Dec 19 Young (L A) Spri veeeee. Nov. 26 
pa Foundry © .$1. ‘ es | Sam Ot Soonnsebeness *10%e Dec waneen- © i atta 1 Dec. 16 Dec. 10 (See ee D 
Springf G & E $7 = Q Dec. 23 Dec. 10 . 9 Nov. 15 j ch Cp, B........ 20¢ Dec. 20 Dec. ec. 31 Dec. 17 
Square Deal Co et: $1.75 Q Jan. 2 Dec. 14 | Extra. } ee Y ec. 5 | Formica Insulation. regular. 
ot canndnk bce ° $2.20, Q@ Dec. 31 name er 25¢ J ° Am Capital $3 25¢ Dec. 30 oe Jan. 1 Dee. 15 
rrett (LS) Co 6% pf. .$! ke Dec. 20 merican Snuff........-.. an. Dec. 16 Can Bread, Ltd, s. ag . Dec. 16 | Wkman’s “Redu 
sari oa seer se SEER BE | Rares Sh so dag Bag | SRM tro Ee BE 8 | sane Bo 8S as 
osc keaccteues 43%c Q Dec. ; v R . 25 Jan. je LOS aT: . wieeniae an. 2 Dec. 27 
te ye 4 Fee *h Bee | Soin ES aed Pe ales a iL tig Oe ee ay | Am oye ree @ 3 
Preeneee ig seeeens Jan. 2 . B Jan. wet eeeeeeeeress _. Dee. m Cyan pasites an. 2 De 
Do De Bt 4 sereeasesenes 33.50 8 San. 2 —_ 8 Broad St Investing ~~. : Des. = Greit Pa Gocperese, A. .25¢ Jan. * Dee. in rote eee ones Ie 9 Dee. 31 Dee. 46 
s Re eo cescoeceece an. ’ ill Com! Tel Co (Madisor ay Sicade®  eonaem we Mig... ...c+.+:38 : ec. 1 
Taylor uting Go 1% pt..61.75 Q Jan. ee a a ee are | a — a Feed eRe . mee 3, Reo Jan. 2 Dee. 20 
Betogtei iad ie gs @ dam F Bee | POs ee | reel wsisil | Jan. 2 Dec. 18 | enmain Corp 0.0. 2 § Jan. 2 Dec. 4 
a ua G@ CO. pt. <“seeneed $1.50 Q Jan. 1 Dec. 14 carreras, “Lid, ens : i 2s tae ' Do 4% til Tp f.$1.75 Dec. 21 Dec. 6 Liquid Sn le della Se Q Jan. 6 Dec. 
: td (New Or- Do mA : Bes: 1$ Nov. 28 Saas #1. Dec. 21 Dec. € | Monarch Mch Tool... ..... =o } es 
4 ee _ % 2 | o> eee Oe oe ad Naval Strs Inv Co...... I * " 
be 4! RN <cnaooded 41 2-3c M _ H i 2 = Flexible Shaft ; Des. = Res. & uae vets tS pos Secs tigen rust ‘of |" Bos i Dee. 2 Now 26 
Ec cevccnasasened M Jan. 2 Mu on Bak Can, Ltd a Dec. 18 hg eat eager ‘ of Boston 
md... t OEE 58 1-3 M Jan. 2 —_ = = = 2 Oe Gi oc cence : roe a — 16 enann 7 OLE Dec. 21 Dec. 10 Pressed , ...$1.25 Q Jan. 2 Dec 
Trico Produels... nd 3 _ 2 Dec. 14 (Hartford. Conn). ~ $1.50 eed Ee _. d Roy Cp, $2, cv Df. Ste osaee Dec. 23 Dec. 16 — L s) c ayes ase . Jan. a3 i 2 
Trumbull Cliffs Furnac: Beige . Dec. Do . Dec. 2 1 ne Mining....... . Dec. 18 
ull eet wirnace. q alge 12 Devoe a — “+538 : Dee. = —_ : N Pe ye pl a pe. - Dec. 18 Young(LA) Spring eee ee g Dee. = Dee. 4 
Peres ; OE yp oeeapabagepel * Jan. 2 Dec. 18 | North Star Oil pf....---174 5 - 10 Stockholde : ec. 
U Amuse Cp, Ltd, te Dec. 16 Dec. 5 Diesel. Wem-Gllb ........3 25¢ Jan. 2 Dec. 18 |.2 Sel Ind, Inc, 5h aco ie "* Dee. 20 Dec. 6 | Whereby preaavens Dec. 5, 1935, approved plan 
© essen ~ 3 ee. = Nov. 30 | Ecuadorian Corp, 1 vee eT —— 5 in Spang ¢ & Co ae oF: ey +» Jan. Dec. 14. | share preference Ey my will receive one 
U . Y Bank Tr Shs C-3 . 15 Nov. 30 _ D & Equip........ idige ; a. RY — 10- — Hos Mills, Ltd, es - 16 — of accumulated fT, a din = 
npn enone keees rmers Dep Nat! Bk — ‘ . c. 10 erent os: a share as of N ounting to 
G-3 beare: Jan. 2 (Pittsbu Tilo Roofin 15 .. Jak. 2 Dec. 13 **Stock ov. 1, 1935. 
nee teees rgh, Pa). Lekeeans holders o} 
Union El Lt - pened - = Jan. 2 Gen Print tak..." oes , Dec. 21 Dec. 20 Trace orig, $2. pt eames FA “ = B Dee. 7 to eliminate arrears. of 25,_ 1935, queroret plan 
aon sy Ba ay mestake Minin pe Dec. Dec. : , amounting to $9 a sh : 
s: ‘Bi Lae of Mo 7% pt-$1.75 @ Jan. 2 Dec. 14 Inland “Investors... “332 \. Dec. 24 Dec. 20 | Am Equities moe. plan present Class yw fer ¢&— 
geesecccecece 4 ° rlake PRON Dec. Fea toccccceseces .. Dee. 23 Dec ew 6 per cent $10 ‘or one 
Un Shirt Dis Q Jan. 2 Dec. 14 | Li +++. -60€ Dec. Compress & Wareh’ - 14 | ones sha par preferred st 
1% Ine. .----+; ee — eo © 31 Dec. 14 | Garner Royalties Co, ae: Dec. 1 Nov. 20 re new $10 par common in lieu of Sividend 
ec. 2S | Liquid Carbonic .... me .. since Oe 1 eee... ¢ 
n. 2; Liquid Carbonic .......... 2: sa31 RF I Hawaiian Pita. Taye .. Dec. 10 Nov. 20 _ enresutmalatns tens 
- ‘ yle-National epheresorman , rec. 16 | from thi: a share will be ded 
$1 .. Dec. 2 Nov. 21 | dend } mn payment for Wisconsin Privilege nae 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
101 LEADING CITIES 

(Milliens of dollars) 



































ANS— r-——All Reportin ——Chicago——. — Ne York City— 
On securities: Dec.4, Nov.27, Dec.5, Dec.4, Nov.27, Dees Dec. il, Dec. 4, Dec. 12, 
To brokers 6 .pankene : 1935. 1935. 1934. 1935. 1935. 1934 1935. 1935. 1934. 
In New York........ $850 $740 — $26 $89 1 
Outside New York.. 170 173 163 $29 $28 23 59 59 52 
_ ) RS ,094 2,085 2,300 150 149 172 744 734 799 
EL i036 $0300000%0% $3,146 $3,108 $3,203 $179 $177 $221 $1,694 $1,653 $1,432 
Acceptances and com- 
mercial paper . 356 353 461 17 17 69 170 170 226 
ns on real estate. 1,141 1,140 1,141 16 16 20 124 124 133 
Loans to banks...... 9 1 1 6 6 10 39 62 79 
Other loans .......... 3,415 3,401 3,301 248 242 221 1,172 1,180 1,188 
ME cdsésasacesane $5,010 "$5,044 044 $5,037 $287 $281 $320 $1,505 $1,536 $1,628 
Total all loans.... $8,156 $8,152 $8,240 $466 $458 $541 $3,199 $3,189 $3,058 
ed a, te ge a 
U.S.Govt. obligations $8,221 $8,301 $7,294 $993 $996 $699 $3,289 $3,276 $2,941 
Oblig’ns by U. fa* 
anteed 1,134 1,137 613 95 97 78 377 374 272 
Other securities ods 3,042 2,953 236 240 228 1,018 1,017 942 
Total investments.$12,362 $12,480 $10,860 $1,324 $1,333 $1,005 $4,684 $4,667 $4,155 
TOTAL LOANS AND 
INVESTMENTS ...$20,518 $20,632 $19,100 $1,790 $1,791 $1,546 $7,883 $7,856 $7,213 
Reserve with F.R.Bk. $4,894 $4,759 $3,198 $611 $633 $482 $2,610 $2,565 $1,372 
Cash in vault......... 361 302 37 38 37 59 57 49 
Due from domes. bks. 2,370 2,323 1,817 205 202 158 80 87 74 
Other assets—net..... 7s oe 82 83 102 493 503 762 
Adjusted demand dep. + 9ii 14,018 11,482 1,452 1,481 1,216 5,920 5,812 4,747 
Time deposits ........ 4,843 4,872 4,747 400 398 364 572 575 596 
Government deposits. 504 825 59 60 152 167 425 
Interbank ve: 
Domestic banks. 5,505 5,336 4,374 536 530 447 2,265 2,286 1,763 
Foreign banks ...... 443 437 138 4 5 2 404 410 114 
Borrowings ........... 1 a 5 re ve a 9 
Other lia ilities peateg — ee 45 46 41 354 356 350 
Capital account ...... 229 227 227 1,458 1,462 1,466 


tExcluding banks. 





Statement of the Federal Reserve Banks 


Thousands) 




































_— Fed. Res. Banks— —-N. Poggeni Res. Bank— 
Dec. 11, Dec. Dec. 12, Dec. ‘hy, Dec. 4, Dec. 12, 
ASSETS. 1935. 1935. 1934. 1935. 1935. 1934. 
Gold — on hand and 
due from U. Treasury... $7,520, 4 $7,410, = $5,123,148 $3, ae 845 $3,189,882 $1,714,477 
ay a fund—F. R. notes 17,4 17,524 19,477 1,257 1,257 768 
CED Sccsusccssronacsoes 235,41 is 25,445 235,881 50,372 47,282 55,950 
Total reseryes............. $7,773,249 $7,653,320 $5,378,506 $3,260,474 $3,238,421 $1,771,195 
Redemption “and—F. R. Bank 
DCCC SCsEGieahTasskanede +2000  enaeus Bata ©» * oman 1,733 
Bills discounted: 
Secured b Govt. obli- 
—, ‘direct and/or fully 
SRR i Oe 3,022 2,360 4,982 1,810 1,234 2,185 
ce) her “pills discounted...... ___3,084 3,008 4,274 2,134 2,120 3,331 
Total bills discounted..... $6,106 $5,368 $9,256 $3,944 $3,354 $5,516 
Bills —— in open market.. 4,679 4,675 5,690 1,803 1,799 063 
a GRVOMSES. «0.25.4... 32,790 32,395 10,662 7,932 7,751 710 
Government securities: 
a Kacacien: tae ae alot * 215,116 219,948 395,586 55,242 60,863 140,956 
Treasury notes....... ,630,725 1,398, 497,470 491,660 445,734 
Certificates’ a bills.... 5T5, 958 579,508 636,367 188,505 189,494 191,065 
Total U. Govt. securities $2,430,171 $2,430,181 $2,430,217 $741,817 $741,817 ‘$777,755 
Other oubiion inemeasienawes 181 a ° “Wweeees. 8 = aecees ‘sande / ' ouswee 
Total bills and securities.. $2,473,327 $2.472,800 $2,455,825 $755,496 $754,721 $786,044 
Due om foreign banks...... 641 644 795 254 256 291 
R. notes of aad banks 19,477 18,550 18,515 4,715 4,735 3,515 
Uncollected. items. 554,980 543,286 90,109 155,650 131,957 122,271 
Bank premises. 50,304 50,279 53,276 12,136 12,136 ,567 
All other assets.......... 44,766 43,413 52,349 32,699 32/069 , 
MN oso cckin dscns $10,917,344 $10,782,292 $8,451,358 $4,221,424 $4,174,295 $2,733,267 
LIABILITIES. 
Federal Reserve notes in ac- - 
tual circulation............. . $3,653,741 $3,648,243 $3,201,456 $783,011 $790,376 $660,136 
ederal Reserve Bank note Ss 
Circulation—met ........0602. 9 sseees sn eeee ee. beech ©  epeeue 26,135 
e 
Member bank — reserve ac- 
Eee 039, os 5,905,115 4,111,949 2 008, 822 2, on, 420 1,631,513 
9. ES. _ acct. 24,031 42,672 97,750 4,277 0,380 60,190 
_ ¢ £=ere 31, 39,109 17,113 11, ‘677 it 856 6,926 
Bthen deposita VERVE ey 248, 244,335 166,502 188,189 184,621 104,231 
re er $6,343,555 $6,231,231 $4,393,314 $3,150,965 "$3, 118, 277 $1,802,860 
Deferred aeomeniity items. 5655, 547,149 484,803 151,716 130/488 114,983 
Capital paid tm.............:.. 130,449 130,437 46,846 0,998 51,003 59,590 
Surplus Mhection DE dra alae eddie 144,893 144,893 138,383 49,964 49,964 45,217 
Surplus (Section 13b)......... 23,457 23,457 065 »250 7,250 615 
Reserve for contingencies. . 30,701 30,701 22,293 7,500 7,500 4,757 
All other liabilities........... 35,197 26,181 32,144 20,020 19,437 ‘ 
Total liabilities............ $10,917,344 $10,782,292 $8,451,358 $4,221,424 $4,174,295 $2,733,267 
Ratio of total res. to dep 
Fed.Res. note liab. combined 77.8 17.5% 70.8% 82.9% 82.9% 71.9% 
Conting. liability on bills pur. 
for foreign Se-- ieophe.  \samion er ‘aaies 327 
Commits. to make ind. adv.. 28,084 *27,719 7,120 9,948 9,895 2,364 


+Revised. 





Comparative Statement of Federal Reserve Banks 
Condition as of Dec. 11, 1935. 































































Total Total Bills Total U.'S. F.R.Notes Due Mem’rs *Ratio, 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. &c. 
oston ..... . $552,878,000 $610,000 $157,671,000 16,389, 0 ,173,000 80.2 
New York...........3,260,474,000 3,944, 741,817,000 783,011,000 2,946,822,000 82. 
Philadelphia ........ 390,753,000 423,000 177,120,000 271,499, 267,476,000 70. 
Cleveland ........ .. 508,308,000 41,000 218,025,000 216, 348,155,000 71 
Richmond ........... 256,120,000 82,000 116,716,000 183,023,00 180.294,000 69. 
RRR ET 184,156,000 98,000 94,209,000 152,931,900 112,032,000 ‘67. 
bikin caee «6609 1,445,057,000 32,000 355,689,000 334,945,000 919,975,000 81. 
RR Si s:5 6 a d0.0% 236,849,000 41,000 108,200,000 158,799,000 69,896, ¢ 69. 
Minneapolis ......... 161,427 000 67,000 75,754,000 110,261,000 114,333, 0 69. 
Kansas City......... 217,373,000 621,000 106,844,000 140,558,000 178,119,000 67. 
ih. 8.a, 5p wore 132,187,000 113,000 78,975,000 73,550,000 ,010, 65. 
an Francisco....... ,667,000 34,000 199,331,000 278,559,000 312,328, 70. 
*Ratio of total reserves to deposits and Federal Reserve note liabilities combined. 
Reichsbank 
(Thousands of Reichsmarks) 
*Dec.7, *Nov. 30, t+tNov.23, +tNov. 15, +Nov.7, tDec. 7, 
1935, 1935. 1935. 1935. 1935. 19 
Gold coin and bullion.......... 88,277 88,151 88,117 88,072 87,798 8, 
Reserve in foreign currencies. 5,297 5,257 436 5,469 5, 4, 
Bills of exchange and checks. . . 2,950,999 3,150,368 3,685,997 3,746,496 3,911,443 3,703,392 
Silver and other coins.......... 155,626 128,C36 230,614 196,903 175,351 180,643 
Notes on other banks. aa 8,417 4,919 s 12,236 8,610 8,762 
CO ares 41,695 78,182 ¥ 41,629 42,330 91,519 
Investments 661,702 1, 660,805 660, 660,607 756,331 
Other assets ........ 777, 787,682 701,415 715,971 688,902 681,565 
Notes in circulation. 4,044,580 4,186,1 797,864 3,906,245 3,979,669 3,716,833 
Other liabilities . 290,41 292, , 243 279,533 288,286 840 
Other maturing obligations =e 806,108 a 667,272 692,116 312,597 


Bank rate 
*Cable report; subject to revision. 


Te 4% % 4% 4% 
+As reported in the official Reichsbank statement. 
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| Debits to Individual Accounts by Banks in Reporting Centres 



























































































(Thousands) 
Centres “Deca, "Nowah” Deo 5 
Centres Cc ov ec. 5, 
Federal Reserve District. Included 1935. 1935. 1934. 
PE Nickan cetudyadetsdvandies saeehoud.s 17 $465,368 $501 ,437 $395,988 
2—New York. 15 4,127,335 4,225,419 3,251,165 
3—Philadelphia | 18 383,442 409,475 347/835 
Rar riledtwe ne pi0.0% es cues 25 486,178 438 368 
5—Richmond 23 252,712 247,110 222,857 
| wee 26 207,275 182, 184,129 
a ear eres 40 1,251,490 1,108,361 843,609 
yO SSP 16 225,741 209,963 209,323 
9—Minneapolis .............. 17 140,873 142,601 122,321 
10—Kanaas City............ 28 231,698 227,495 195,502 
ae 18 159,679 162,421 129,321 
12—San Francisco........... 28 713,878 659, 536, 605 
I ee ee 271 —s- $8,648,669 $8,584,141 $6,877,023 
New ork City.. 1 3,844,938 3,955,090 2,998,134 
Total outside New York City........... 270 —- $4,803,731 $4,629,051 $3,878,889 
BANK OF ENGLAND ——— 
(Thousands) MONEY IN CIRCULATION | 
1935." 1998. i984" | || come smemmmomeems | 
‘ AOL. 
Circulation. -....... £410,930 £405,567 £393,221 eT TTT ce 
blic Gapesite pedis aed 6,842 7,926 le , a 
Private eposits .... 131,591 141'248 140/260 | < 1 | <| 
| nkers’ accounts. 94, 103,711 103,302 - 3] 
| Other accounts ...... 37, 37,537 36,958 256 + 56 Q| 
Govt. securities ..... 84,212 89,417 85,821 | 
Other securities .. : 23,213 20,748 | |/& | u | 
Disc. and adv...... 10,079 10,713 10,135 | ||° C} 
Securities ....../../: 12,911 12500 10,613 | || | | | | | 
ae ie eee 49,132 53,572 59,515 | ||Z54 Ezeh ew 771545 
an .....:........ 200,062 199,139 192;736 | |/2 yy 7] | |} 2 
Prop. res. to liab... 35.4% 36.1% 40.1% | Il5 | | 4 
Bank rate .......... Yo 2% 2% ra) ier: Pr wih} | } a) 
BANK OF FRANCE | 5 als FEB MAR APR MAY JUN JUL AUG SiP OCT TUBE $2 
(Millions of francs) |) sg 1939. =< 
ov , Dec. | MONEY iN CIRCULATION AND 
- no yell . MONETARY GOLD STOCK 
Sight bal. abroad...- =°17 ‘105 | 10 | Wednesday Figures 
Neg. bills bght. abrd. 1,€82 1,065 729 | (Millions of Dollars) 
Coml. bills, France. 9,878 10,771 3,119 | —NMoney in— tMonetary 
aay. against sec. oaee 3,267 3,219 | YF eee 4 Gold voce 
ay advances .... : 1, nad- nad- 
Neg. bonds of s.f... 5,800 5,800 5,898 | _ 1935. justed justed. justed. 
Circulation .......... 1,689 82,447 81,289 Dec. il 5,676 5,841 10,068 
Tot. credit cur. accts 11,637 12,187 20,552 ee x eos He 10, ‘00g 
SA ppen 1 Al Ov. 2/.. ’ ¥ y 
ginking Seay 2,751 2,745 2,666 | Nov. 20. 5,682 5,739 9,804 
DE. adevaseninnee 639 9,184 16,286 Nov. 13 5,663 5,746 9,747 
Total Sight liab....: 93, 326 ote 101,841 Nov. 8: Poe 5,754 9,714 
2 aE Sa 629 949 83% ct. 3 ’ x 9, 
ae 6% 6% 24% | Oct. 23. 5.637 5,684 9/629 
1934 
RESERVE BANK CREDITANDRELATED | Dec. 12 . 5,359 5,532 8.180 
ITEMS Calendar Weetty Average of Daily 
(Millions of dollars) Figures 
—Net Chg Since— | Week Ended 
Dec. 11, Dec. 4, Dec. 12, | nae 7 5,720 5,854 9,981 
— — | lev. oO 5,720 5,810 9,873 
Bills discounted ...... e 4+ 3 3 | Nov. 23 5,697 ; 9,797 
Bills bought ........... 5 1 | Nov. 16. 5,681 5760 9745 
U. S. Govt. securities. | 2,430 | Nov. 9 5,669 5,761 9,714 
Indust. sivences (not | Nov. 2.. 652 5.708 9,678 
inclu com- ct. 26.. y 
omitments, Dec. 1) 33 a4 — | Oo Me 26 5.650 5,699 9,625 
er Res credit. + 3 - 6 | = - . 
Total Res. Bk. credit.. 2,474 + 4 + 12 | Dec. 8 5,414 5,556 8,152 
Monetary gold stock. ..10,068 -- 59 +1,888 | “Adjusted for seasonal variation by sea- 
Treasury and national | sonal indices computed by the edera) 
ypank currency ‘ig’? 2,447 + § - 333 | Reserve Board. tValued at $35 an ounce. 
oney in circulation... 5, — 2 : , 
Member bk. res. bails: -. 6,040 +135 11.928 | GOLD RESERVES OF CENTRAL BANKS 
reasury cash an | AND GOVERNMENTS 
on-member a ‘and 2,558 — 68 — 502 {In dollars of 15 — grains nine-tenths 
ot er accounts 550 + 5 + 127 | ‘ 
*Less than $500, | Report Date (Glens) 
gee 3 —- reserve balances - pes 11 | Falling in 
were estimated to be approximately 10,- | wk. Ended Eng- Ger- Switzer- Hol- Bel 
000,000 in excess of Soamt requirements QF : S on » 
ia} tnerenae: (—) one ey pil. France. aaa. many. land. land. gium. 
| Dec. 7..4,372 1, SS cae Ca 
GOLD MOVEMENT | Nov. 30.4390 Tee 38 ll ay 
Week Ended Dec. Li, 1935. Nov. 23..4,578 1,634 36 455 423 811 
tggorts, capone | Ror Sse tel at ie Be 
INS ia 6 ins ake 6844-08 8 ,000, | N + 4,7 , 
i ne . 4,437,009 | Nov. 2..4,775 1,612 36 454 401 811 
From Canada wages 3,328,000 a 4,787 1610 36 454 814 
rom Sia Stee bbedeiwid canes 866,000 © “ 
From India ‘ie’ 804,000 | Dec. 15. .5,454 1,590 32 = 623 572 589 
rom Australia 120,000 | 
From Russia ....... 117,000 | BROKERS’ LOANS 
From Guatemala ... 3,000 (New York City Member Banks) 
Total $55,675,000 Cfilions of dol are) 
Peer cess eeesesececovseseses we, ’ | °o roKers. — 
Earmarked gold, net decrease. 1935. In N.Y. Elsewhere. Total. others. Total. 
————— | Dec. 11.. 891 59 950 . {744 1,694 
ee eet eee ee eee $56,171,000 | a 4 pod 4 or ses a 
| Nov. 27.. 827 ,619 
DISCOUNT RATES OF CENTRAL BANKS 1934 
Federal Reserve Present Date Previous | Dec. 12.. 581 52 3 t799 1,432 
System: Rate. Established. Rate. | Note: The above loans do not include 
eo 2 Feb. 8, 1934 2% | loans made for account of other banks, 
New ork. Spee: 1% Feb. 2. 1934 2 cerperesiate sd © aetene {Excludes 
adelphia ..... 2 Jan. 17,1935 2% | ‘oans to other banks. 
Cleveland .-....., 1% May 11,1935 2° | ; 
Richmond ........ 2 May 9,1935 2 BANK OF CANADA 
REIBEER orcccscvss 2 Jan. 14, 1935 oe (Thousands) 
eee 2 Jan. 19,1935 2% | ec. 4, Nov. 27, July 3, 
Ss I, 60:00:84.0 2 Jan. 3, 1935 2% | Assets: 1935. 19 1935. 
Minneapolis ...... 2 May 14, 1935 2 Gold - $181,409 bar Y 268 $9106, 671 
aes Se : pay : — 2 nae. in U. S. fund. 8,275 are a 
C00 secsccce reser . . M 2 
San Francisco 2 Feb. 16, 1934 2 | cdcaelamenes 
magiand satenenneps 3 game isan z | Aa Total reserves. .$191,544 $195 277 ee 
ee ecccceedeos Vv. . | avances ° ee ’ . , 
——- errr rey : sep ’ = ou Seve. securities. ... -- ee ep a 
sree ecoseceses °  t | r t. serves | . 
Netherlands |_| |. 3% Nov.13,195 4° | = 
a enaaee ; may BS 4 2 | o Reel ancete ..- $320,256 $317,572 $283,246 
Cee seesevece . | 1aDUities : 
Belgium |...)..) °°: 2° May 15,1935 2% | Circulation ........ $94,696 $93,444 $76,783 
rere Aug. 21, 1935 244 | Govt. deposits..... 28,003 31,731 24,584 
RE Sieciassseeens Feb. 16, 1934 4 | Bank deposits..... a 513 184,716 171,306 
Siaed WeKdesKedS sig May RS = : Other deposits..... ,187 1,431 514 
ESS coneascecisca July 10,1935 5% | Total deposits. .$218,703 $217,878 $196,404 
| A a me ded anne hi oy 1 isn : Other liabilities.... 1,857 1,25€ . 5,059 
Hungary 9200000002: 4 Au . 28, 1935 i | ret Ota! liabilities $320,256 $317,572 $283,246 
© cece eecccece , es Oo notes an 
Colombia .......... 4 July 18, 1933 5 | CO . eas 61.11% 62.85% 3.01% 
Rumania .......... 4, Dec. 15, 1934 se, tBefore revaluation of the Cuaniion dol- 
. jpeener Oct. 13, 1933 lar, tiIncludes silver bullion, sterling funds 
EE 2% j$-/Mar. 11, 1935 ‘3 and gold currencies. 
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THEY’VE FOUND A NEW THRILL...IN CAMEL'S COSTLIER 


TOBACCOS! 








CAMEL'S “a | =m 
CAMELS COSTLIER B) | LIKE | Sees CAMELS 
NEVER GET TOBACCOS CAMEL'S DON'T 
ON MY ' SURE DELICATE | GET MY 
NERVES HAVE THE MILDNESS WIND 
FLAVOR 7 | 


WHAT OTHERS SAY ABOUT 


CAMELS COSTLIER TOBACCOS 


1S TRUE FOR YOU TOO, YOU'LL FIND. 

















What these people above are saying 


is typical of the praises being showered aT, / / 7 ‘ 
upon Camel’s costlier tobaccos by new oney- is A Jac c* n11°1 la { ion 
Camel smokers everywhere...smokers 
who saw our money-back offer to ‘‘try 
ten’’...and took us at our word! O) 

They tried ten...smoked twenty. And to try Tamels 
went on, from pack to pack, to explore 
a new delight...as they sensed the 
mildness...the coolness...the unrivaled 


flavor...of Camel's costlier, non-irritat- Smoke 10 fragrant Camels. If you don’t find them the 
ing tobaccos. They found they could 


smoke Camels steadily—that Camels mildest, best-flavored cigarettes you ever smoked, return 
never get on their nerves or tire their 


taste. the package with the rest of the cigarettes in it to 


Attractive trial offer—Weare us at any time within a month from this date, and 
confident that you will like Camels as 

others do. So accept our invitation— we will refund your full purchase price, plus postage. 
try Camels. Judge them critically. 

Compare them with others for mildness, - 4 , 

for bouquet, for throat-ease, for (Signed ) 

good taste. Time flies—get a pack to- 

day. Join those who say ‘‘those costlier R. J. REYNOLDS TOBACCO COMPANY 
tobaccos certainly make a difference !’’ 


7 


Winston-Salem, North Carolina 








Camels are made 


ent from finer, MORE 

# EXPENSIVE TOBACCOS 

, — Turkish and Do- 

Liez mestic — than any 
other popular 


brand. 








